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SYSTEMSACCOUNTANTS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 JULY 2022

Introduction

Established 25 years age, SystemsAccountants Limited is one of the UK’s leading specialist recruitment and resourcing solutions
companies, focused exclusively on financial/accounting technology and transfermation. We source accounting/IT hybrids who can
translate the functional needs of finance into business applications, process automaticn, data insight and transformaticn outputs,

The Group have taken the success of the UK business and expanded internationally by developing its cperations in the USA and
across Europe. In so deoing, we have developed an unparalleled global network of candidates and are able to offer our niche
recruitment service from in country bases.

Business review

We specialise exclusively in assignments ta source permanent, interim and contract candidates and are actively engaged by FSTE100
and FSTE250 clients as well as a diverse range of mid-market companies and government organisations. During the financial year we

provided placements for nearly 700 contracts with ¢300 clients, the majority of which were as a result of repeat business.

The Company's key financial and other performance indicators during the year were as follows:

Unit 2022 2021 2020 2019 2018
Turnover £21,742,821 15,185,314 19,923,293 26,272,098 28,379,173
Turnover growth % 43 (24) (24} (7) 5
Gross profit margin Yo 25 22 17 16 16
Profit before tax £1,814,975 1,523,070 1,192,662 1,064,979 1,047,085
Net profit growth % 9 47} 12 2 17

We are pleased with the overall performance of the business during FY21/22 and the significant increase in revenues and profits a
result of post pandemic release and operaticnal strategy.

Going forwards, the Company is continuing to be prudent in expenditure whilst proactively developing teams to enhance focus on
specific market areas and encourage growth in the core UK markets. Margin and market pressures continue but relevant cost control
and the supply of a niche service has ensured that we remain competitive and financially secure going forward.

Our customer numbers and mix remain at healthy levels; the top 10 largest customers accounted for 32% of total turnover, the largest
of which had 7% although the average was just 1%. We are not overly exposed to any particular sectors and although our
geographical statistics show our engagements predominately in the UK, international growth has been experienced through the Group
with clients engaging with us to cover programmes with a global reach.
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SYSTEMSACCOUNTANTS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 JULY 2022

Position of business

We continue our core business model of providing niche recruitment services and in the coming years will focus on developing this
model through the group whilst nurturing the core UK business to fully optimise our service offerings.

The recruitment industry is continuing to experience a change in process with legislative changes, the use of outsourced recruitment
operations and social media. The director team are cognizant of these changes and are managing our strategy as appropriate.
Specifically, the SystemsAccountants director team are working on a strategy to further differentiate our services fram our competitors,
to strengthen our core business and open up new market areas.

Overall, the business is in a strong positicn to deal with the economic climate, in particular with the fluctuations in market conditions
assaociated with palitical changes, the post pandemic market and their lenger-term economic effects. The director team have assessed
and prepared for market pressures and are confident that with the strong controls already established within the business that it will
continue to operate profitably for the coming year.

Objectives and policies

We anticipate that the next financial year will see increased revenue levels to the current year as confidence returns to the market and
business adapt to working remotely. International growth and diversification for the group continue whilst the core business is expected
to return to pre-pandemic trading levels notwithstanding the continued margin pressure and challenges arising from the evolving
recruitment strategies of our clients. We expect to maintain our market positicn given our strategy and the financial headroom in the
Compary.

The budget for the next financial year reflects the above and measures will be in place to sensor check the commercial viability of the
assumptions used. There is also continual review of overhead spend and strict control over working capital.

The continued strength of the Company’s Balance Sheet and internal contrals enable us to react very quickly to both unfavourable and

favourable market conditions.

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

N Sutcliffe
Director

Date: 28 April 2023
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SYSTEMSACCOUNTANTS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 JULY 2022

The directors present their report and the financial statements for the year ended 31 July 2022.
Results and dividends

The profit for the year, after taxation, amounted to £1,526,373 (2021 - £1,401,717).
Dividends paid in the year amounted to £1,866,995 (2021 - £1,252,034})

Directors

The directors who served during the year were:

J F Bradshaw

D A Turner

D Hammel (appointed 7 April 2022)

P Reid (appointed 7 April 2022}

N Sutcliffe (appointed 7 April 2022)

Disclosure of information to auditors

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

so far as the director is aware, there is no relevant audit information of which the Company's auditors are unaware, and

the director has taken all the steps that ought to have been taken as a director in order to be aware of any relevant audit
information and to establish that the Company's auditors are aware of that information.

Post balance sheet events
There have been no significant events affecting the Company since the year end.
Auditors

The auditors, MHA Maclntyre Hudson, will be proposed for reappointment in accordance with section 485 of the Companies Act 20086.
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SYSTEMSACCOUNTANTS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 JULY 2022

Directors’ responsibilities statement

The directors are responsible for preparing the Strategic Report, the Directors’ Report and the financial statements in accordance with
applicable law and regulations.

Company law requires the diractors to prepare financial statements for each financial year. Under that law the directors have elected to
prepare the financial statements in accordance with applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice}, including Financial Reparting Standard 102 ‘The Financial Reporting Standard applicable in
the UK and Republic of Ireland’. Under company 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 these financial statements, the directors are required to:

select suitable accounting palicies for the Company's financial statements and then apply them consistently;
make judgements and accounting estimates that are reasonable and prudent;

state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed and
explained in the financial statements; and

prepare the financial statements on the gaing concern basis unless it is inappropriate to presume that the Company will
centinue in business.,

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the Company's
transactions and disclose with reasonable accuracy at any time the financial positicn of the Company and to enable them to ensure
that the financial statements comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the
Company and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

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

N Sutcliffe
Director

Date: 28 April 2023

Perio Mill
Fotheringhay
Peterborough
PES8 5HU
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SYSTEMSACCOUNTANTS LIMITED

INDEPENDENT AUDITORS' REFORT TO THE MEMBERS OF SYSTEMSACCOUNTANTS LIMITED

Opinion

We have audited the financial statements of SystemsAccountants Limited (the 'Company') for the year ended 31 July 2022, which
comprise the Statement of Comprehensive Income, the Balance Sheet, the Statement of Changes in Equity and the related notes,
including a summary of significant accounting policies. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 102 ‘The Financial Reporting
Standard applicable in the UK and Republic of Ireland’ (United Kingdom Generally Accepted Accounting Practice}.

In our opinion the financial statements:

give a true and fair view of the state of the Company's affairs as at 31 July 2022 and of its profit for the year then ended;
have been properly prepared in accordance with United Kingdom Cenerally Accepted Accounting Practice; and
have been prepared in accordance with the requirements of the Companies Act 20086.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) {ISAs (UK)) and applicable law. Our
respensibilities under those standards are further described in the Auditors' responsibilities for the audit of the financial statements
section of our report. We are independent of the Company in accordance with the ethical requirements that are relevant to our audit of

the financial statements in the United Kingdem, including the Financial Reporting Council's Ethical Standard and we have fulfiled our
ather ethical respensibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

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

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

QOur responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of this
report.
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SYSTEMSACCOUNTANTS LIMITED

INDEPENDENT AUDITORS' REFORT TO THE MEMBERS OF SYSTEMSACCOUNTANTS LIMITED (CONTINUED}

Other information

The other information comprises the information included in the Annual Report other than the financial statements and our Auditors'
Report thereon. The directors are responsible for the other information contained within the Annual Report. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do not
express any form of assurance conclusion thereon. Cur 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 cbtained in the course of the
audit, or otherwise appears to be materially misstated. |If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial statements themselves.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required
to report that fact.

We have nothing to report in this regard.
Opinion on other matters prescribed by the Companies Act 2006

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

the information given in the Strategic Report and the Directors' Report for the financial year for which the financial statements
are prepared is consistent with the financial statements; and
the Strategic Report and the Directors’ Report have been prepared in accardance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Company and its environment obtained in the course of the audit, we have not
identified material misstatements in the Strategic Report or the Directors' Report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 20086 requires us to report to you if,
in our opinion:

adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches not
visited by us; or

the financial statements are not in agreement with the accounting records and returns; or

certain disclosures of directors’ remuneration specified by law are not made; or

we have not received all the information and explanations we require for our audit.

Responsibilities of directars

As explained more fully in the Directors’ Responsibilities Statement set out on page 4, the directors are responsible for the preparation
of the financial statements and for being sztisfied that they give a true and fair view, and for such internal centrol as the directors
determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud
or error.

In preparing the financial statements, the directors are responsible for assessing the Company's ability to continue as a going cancern,
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.
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SYSTEMSACCOUNTANTS LIMITED

INDEPENDENT AUDITORS' REFORT TO THE MEMBERS OF SYSTEMSACCOUNTANTS LIMITED (CONTINUED}

Auditors' responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an Auditors' Report that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in accordance with I1SAs (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 reasconably be expected ta influence the economic decisions of users taken an the basis of these financial statements.

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

Enqguiry of management and those charged with governance around actual, potential or suspected litigation, claims,
nen-compliance with applicable laws and regulations and fraud.

Enquiry of entity staff in tax and compliance functions and external advisors to identify any instances of non-compliance with laws
and regulations.

Performing audit work over the risk of management override, including testing of journal entries and other adjustments for
appropriateness, evaluating the business rationale of significant transactions outside the normal course of business and reviewing
accounting estimate for hias.

Reviewing of financial statements disclosures and testing to supporting documentation to assess compliance with applicable laws
and regulations.

Discussicns with the engagement team in relation to how and where fraud might occur in the financial statements and any
petential indicators of fraud.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those leading to a
material misstatement in the financial statements or non-compliance with regulation. This risk increases the more that compliance with
a law or regulation is removed from the events and transactions reflected in the financial statements, as we will be less likely to
become aware of instances of nen-compliance. The risk is also greater regarding irregularities occurring due to fraud rather than error,
as fraud involves intentional concealment, forgery, collusion, omission or misrepresentation.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reperting Counacil's
waebsite at: www.frc.org. uk/auditorsresponsibilities. This description forms part of our Auditors’ Report.

Use of our report

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

INDEPENDENT AUDITORS' REFORT TO THE MEMBERS OF SYSTEMSACCOUNTANTS LIMITED (CONTINUED}

Shiran Wynter ACA (Senior Statutory Auditor)

for and on behalf of
MHA Macintyre Hudson
Statutory Auditors

Leicester

United Kingdom

Date: 28 April 2023
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SYSTEMSACCOUNTANTS LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 JULY 2022

2022 2021
Note £ £
Turnover 4 21,742,821 15,185,314
Cost of sales (16,306,248) (11,863,449)
Gross profit 5,436,573 3,321,865
Administrative expenses (3,923,891) (2,679,898)
Other aperating income 5 62,641 108,212
Operating profit 6 1,675,323 750,179
Income from shares in group undertakings 283,010 884,918
Interest receivable and similar income 10 263 3,449
Interest payable and similar expenses 11 (43,621) (115,476)
Profit before tax 1,814,975 1,523,070
Tax on profit 12 (288,602) (121,353)
Profit for the financial year 1,526,373 1,401,717

There were na recognised gains and losses for 2022 or 2021 other than those included in the Statement of Comprehensive Income.
There was no other comprehensive income for 2022 (2021 - £NIL).

The notes on pages 13 to 29 form part of these financial statements.
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SYSTEMSACCOUNTANTS LIMITED
REGISTERED NUMBER: 03397752

BALANCE SHEET
AS AT 31 JULY 2022

Fixed assets

Tangible assets

Investments

Current assets

Debtors: amounts falling due within one year
Cash at bank and in hand

Creditors: amounts falling due within cne year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more than one
year

Net assets
Capital and reserves

Called up share capital
Capital redempticn reserve

Profit and loss account

Note

15
16

17
18

19

20

22

2022

48,563
38,734

87,297

4,647,943
1,204,629

5,852,572

(4.855,926)
996,646

1,083,943

1,083,943

82,500
200
1,001,243

1,083,943

2021
£

44,114

38,466

82,580

5,842,268
1,954 862

7,797,230

(4.464.461)
3,332,769

3,415,349

(1,990,784)

1,424,565

82,500
200
1,341,865

1,424,565
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SYSTEMSACCOUNTANTS LIMITED
REGISTERED NUMBER: 03397752

BALANCE SHEET {CONTINUED)
AS AT 31 JULY 2022

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

N Sutcliffe
Director

Date: 28 April 2023
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SYSTEMSACCOUNTANTS LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 JULY 2022

Capital
Called up redemption Profit and loss
share capital reserve account Total equity
£ £ £ £
At 1 August 2020 82,500 200 1,192,182 1,274,882
Comprehensive income for the year
Profit for the year - - 1,401,717 1,401,717
Dividends - - (1,252,034) (1,252,034)
Total transactions with owners - - (1,252,034) {1,252,034)
At 1 August 2021 82,500 200 1,341,865 1,424,565
Comprehensive income for the year
Profit for the year - - 1,526,373 1,526,373
Dividends - - (1,866,995) (1,866,995)
Total transactions with owners - - {1,866,995) (1,866,995)
82,500 200 1,001,243 1,083,943

At 31 July 2022

Capital redemption reserve

The statutory, non-distributable reserve into which amounts were transferred following the redemption of the Company's own

shares.

Profit and loss account

Includes all current and prior period retained profits and losses. All amounts are distributable,

Page 12



SYSTEMSACCOUNTANTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2022

1.

General information

The entity is a private company limited by shares, incorporated in England and Wales, registration number 03397753. The
registered office is Perio Mill, Fotheringhay, Peterborough, PE8 5HU.

The principal activity of the Company continued to be that of niche recruitment.

Accounting policies

21

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise specified within these
accounting policies and in accordance with Financial Reporting Standard 102, the Financial Reporting Siandard
applicable in the UK and the Republic of Ireland and the Companies Act 2006,

After reviewing the Company's forecasts and projections, the directors have a reasonable expectation that the Company
has adequate resources to continue in operational existence for the foreseeable future. The Company therefore continues
to adept the going concern basis in preparing its financial information. Post year end, the Company has continued to be
profitable and has continued to strengthen its cash position. The strong Balance Sheet held at the year end would enable
the Company to access borrowing should they require it and they have an agreed overdraft in place to support their
shart-term financing needs. Coupled with the continued profitability, increasing cash balances and finance avaliable, the
Company has the ability to continue as a going concern for the next twelve months.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical accounting
estimates. It also requires management to exercise judgement in applying the Company's accounting policies {see note
3).

The following principal accounting policies have been applied:

2.2 Financial Reporting Standard 102 - reduced disclosure exemptions

The Company has taken advantage of the following disclosure exemptions in preparing these financial statements, as
permitted by the FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland™

the requirements of Section 7 Statement of Cash Flows;
the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d); and
the requirements of Section 33 Related Party Disclosures paragraph 33.7.

This information is included in the consolidated financial statements of SystemsAccountants Holdings Limited as at 31
July 2022 and these financial statements may be cbtained from Perio Mill, Fotheringhay, Peterborough, PES 5HU.

2.3 Exemption from preparing consolidated financial statements

The Company is a parent company that is also a subsidiary included in the consolidated financial statements of a larger
group by a parent undertaking established under the law of any part of the United Kingdom and is therefore exempt from
the requirement to prepare consolidated financial statements under section 400 of the Companies Act 200E.
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SYSTEMSACCOUNTANTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2022

2, Accounting policies (continued)

2.4 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:

Rendering of services

Revenue from a contract to provide services is recognised in the period in which the services are provided in accordance
with the stage of completion of the contract when all of the following conditions are satisfied:

the amount of revenue can be measured reliably;

it is probable that the Company will receive the consideration due under the contract;

the stage of completion of the contract at the end of the reporting period can be measured reliably; and

the costs incurred and the costs to complete the contract can be measured reliably.
2.5 Foreign currency translation
Functional and presentation currency
The Company's functional and presentational currency is British Pound Sterling (£).
Transactions and balances

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

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

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation at period-end
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the Statement of
Comprehensive Income except when deferred in other comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the
Statement of Comprehensive Income within 'finance income or costs'. All other foreign exchange gains and losses are
presented in the Statement of Comprehensive Income within 'other operating income'.
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SYSTEMSACCOUNTANTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2022

2, Accounting policies (continued)

2.6 Operating leases: the Company as lessee

2.7

2.8

2.9

Rentals paid under operating leases are charged to the Statement of Comprehensive Income on a straight-line basis over
the lease term.

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

Leased assets: the Company as lessee

Assets obtained under hire purchase contracts and finance leases are capitalised as tangible fixed assets. Assets
acquired by finance lease are depreciated over the shorter of the lease term and their useful lives, Assets acquired by
hire purchase are depreciated over their useful lives. Finance leases are those where substantially all of the benefits and
risks of ownership are assumed by the Company. Obligations under such agreements are included in creditors net of the
finance charge allocated to future periods. The finance element of the rental payment is charged to the Statement of
Comprehensive Income so as to preduce a constanl periodic rate of charge on the net obligation outstanding in each
period.

Government grants
Grants are accounted under the accruals model as permitted by FRS 102. Grants relating to expenditure on tangible fixed
assels are credited to the Statement of Comprehensive Income at the same rate as the depreciation on the assets to

which the grant relates. The deferred element of grants is included in creditors as deferred income.

Grants of a revenue nalure are recognised in the Statement of Comprehensive Income in the same period as the related
expenditure.

Interest income

Interest income Is recognised in the Statement of Comprehensive Income using the effective interest method.

210 Finance costs

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

2.11 Borrowing costs

All barrowing costs are recognised in the Statement of Comprehensive Income in the year in which they are incurred.
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SYSTEMSACCOUNTANTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2022

2, Accounting policies (continued)

2.12 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 Income when they fall due. Amounts
not paid are shown in other creditors as a liability in the Balance Sheet. The assets of the plan are held separately from
the Company in independently administered funds.

2.13 Taxation

Tax is recognised in the Statement of Comprehensive Income except that a charge attributable to an item of income and
expense recognised as other comprehensive income or to an item recognised directly in equity is also recognised in other
comprehensive income or directly in equity respectively.

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

2.14 Intangible assets

Intangible assets are initially recognised at cost. After recognition, under the cost maodel, intangible assets are measured
at cost less any accumulated amortisation and any accumulated impairment losses.

All intangible assets are considered to have a finite useful life. If a reliable estimate of the useful life cannot be made, the
useful life shall not exceed ten years.

2.15 Tangible fixed assets

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

At each reporting date the company assesses whether there is any indication of impairment. If 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.

The Company adds to the carrying amount of an item of fixed assets the cost of replacing part of such an item when that
cost is incurred, if the replacement part is expected to provide incremental future benefits to the Company. The carrying
amount of the replaced part is derecognised. Repairs and maintenance are charged to the Statement of Comprehensive
Income during the period in which they are incurred.
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SYSTEMSACCOUNTANTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2022

2, Accounting policies (continued)

2.15 Tangible fixed assets (continued)

Depreciaticn is charged so as to allocate the cost of assets less their residual value over their estimated useful lives, on a
reducing balance basis.

Depreciation is provided on the following basis:

Plant and machinery - 25% reducing balance basis
Office equipment - 25% reducing halance basis
Computer equipment - 25% reducing balance basis

The assets’ 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.

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

2.16 Valuation of investments
Investments in subsidiaries are measured at cost less accumulated impairment.
217 Debtors

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

2.18 Cash and cash equivalents

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

2.19 Creditors

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

2.20 Financial instruments

The Company anly 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, loans to related parties and
investments in non-puttable ordinary shares.

Debt instruments (other than those wholly repayable or receivable within one year}, including loans and other accounts
receivable and payable, are initially measured at transaction price, net of transaction costs, 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
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SYSTEMSACCOUNTANTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2022

2, Accounting policies (continued)

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 pericd for
objective evidence of impairment. If objective evidence of impairment is found, an impairment loss is recognised in the
Statement of Comprehensive Income.

For financial assets measured at amortised cost, the impairment loss is measured as the difference between an asset's
carrying ameunt and the present value of estimated cash flows discounted at the asset's original effective interest rate. If
a financial asset has a variable interest rate, the discount rate far 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 asset's 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 balance sheet
date.

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

2.21 Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are recognised when paid.
Final equity dividends are recognised when approved by the shareholders at an annual general meeting.

2.22 Employee benefits

The Company provides a range of benefits to employees, including annual bonus arrangements, paid holiday
arrangements and defined contribution pension plans.

(i) Short term benefits

Short term henefits, including holiday pay and other similar non-monetary benefits, are recognised as an expense in the
period in which the service is received.

{ii} Annual bonus plan
The Company operates a number of annual bonus plans for employees. An expense is recognised in the income

statement when the Company has a legal or construclive obligation to make payments under the plans as a result of past
events and a reliable estimate of the obligation can be made.
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SYSTEMSACCOUNTANTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2022

3.

Judgements in applying accounting policies and key sources of estimation uncertainty

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 Company makes estimates and assumptions concerning the future. The resulting accounting estimates will, by definition,
seldom equal the related actual results. The estimates and assumptions that have significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the next financial year are addressed below:

(i} Impairment of investments

Investments in subsidiaries are subject to an annual review to determine whether an impairment is required. This requires
estimation of the future cash flows from the CGUs and also selection of appropriate discount rates in order to calculate the net
present value of those cash llows o detenmine the value of lhe subsidiaries.

(il) Useful economic lives of tangible assets

The annual depreciation charge for tangible assets is sensitive to changes in the estimated useful economic lives and residual
values of the assets. The useful economic lives and residual values are reassessed annually. They are amended when
necessary to reflect current estimates, based on technological advancement, future investments, econcmic utilisation and the
physical condition of the assets.

(iii) Impairment of assets

The Company makes an estimate of the recoverable value of trade and other debtors. When assessing impairment of trade and
cther debtors, management considers factors including the current credit rating of the debtor, the ageing profile of the debtors
and historical experience.

(iv) Trade creditors accrual

The Company provides for supplier services rendered at the balance sheet date as a proportion of the total value of the
engagement.

(v} Trade debtors accrual

The Company provides for customer services rendered at the balance sheet date as a proportion of the total value of the
engagement.
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SYSTEMSACCOUNTANTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2022

4, Turnover

Analysis of turnaver hy country of destination:

2022 2021
£ £
United Kingdom 16,378,612 14,684,003
Rest of Europe 4,797,989 320,350
Rest of the World 566,220 180,961
21,742,821 15,185,314
5. Other operating income
2022 2021
3 £
Management charges receivable 62,641 38,457
Government grants receivable - 69,755
62,641 108,212
6. Operating profit
The operating profit is stated after charging/{crediting):
2022 2021
£ £
Depreciation - owned assets 19,824 24,074
Depreciation - financed assets - 2,470
Exchange differences {408) 27,058
Other operating lease rentals 187,148 193,806
Loss on disposal of fixed assets 3,935 1,245
7. Auditors' remuneration
2022 2021
£ £
Fees payable to the Company's auditor and its associates for the audit of the Company's
annual financial statements 14,500 10,000

The Cempany has taken advantage of the exemption not to disclose amounts paid for non audit services as these are
disclosed in the group accounts of the parent Company.
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SYSTEMSACCOUNTANTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2022

8.

10.

Employees

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

2022 2021
£ £
Wages and salaries 2,558,317 1,735,794
Social security costs 334,474 214,701
Cost of defined contribution scheme 127,282 115,649
3,020,073 2,066,141
The average monthly number of employees, including the directors, during the year was as follows:
2022 2021
No. No.
22 20
Administration and support
23 21
Other departments
45 41
Directers' remuneration
2022 2021
£ L
Directors' emoluments 518,768 285,300
Company cantributions to defined contribution pension schemes 28,135 11,250
546,903 296,550

The highest paid director received remuneration of £260,843 (2021 - £270,474).

The value of the Company's contributions paid to a defined contribution pension scheme in respect of the highest paid director

amounted to £11,250 (2021 - £11,250).

Interest receivable

2022 2021

£ £

Other interest receivable 263 3,449
263 3,440
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11. Interest payable and similar expenses

Bank interest payable

Other loan interest payable

12. Taxation

Corporation tax

Current tax on profits for the year

Total current tax

Taxation on profit on ordinary activities

2022 2021

£ £

454 -
43,167 115,476
43,621 115,476
2022 2021

£ £
288,602 121,353
288,602 121,353
288,602 121,353
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SYSTEMSACCOUNTANTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2022

12 Taxation {continued}

Factors affecting tax charge for the year

The tax assessed for the year is lower than (2021 - lower than) the standard rate of corperation tax in the UK of 19% (2021 -
19%). The differences are explained below:

2022 2021
£ £
Profit on ordinary activities before tax 1,814,975 1,523,070
Profit on ordinary activities multiplied by standard rate of corporation tax in the UK of 18%
{2021 - 19%) 344,845 289,383
Effects of:
Expenses not deductible for tax purposes, other than goodwill amartisation and impairment 2,126 62
Capital allowances for year in excess of depreciation {(3,237) 22
Non-taxable income (53,772) (168.134)
Other differences leading to an increase in the tax charge - 718
Group relief {1,360) (698)
Total tax charge for the year 288,602 121,353

Factors that may affect future tax charges
From 1 April 2023, the Corporation Tax main rate will increase to 25% for profits over £250,000. A small profits rate will also be

introduced for profits of £50,000 or less, charging Corporation Tax at 19%. Profits between £50,000 and £250,000 will be taxed
at the main rate reduced by a marginal relief providing a gradual increase in the effective Corporation Tax rate.

13. Dividends

2022 2021

£ £

Dividends paid on equity share capital 1,866,995 1,252,034
1,866,995 1,252,034

Page 23



SYSTEMSACCOUNTANTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2022

14. Intangible assets

Development
expenditure

£
Cost
At 1 August 2021 265,971
At 31 July 2022 265,971
Ameortisation
At 1 August 2021 265,971
At 31 July 2022 265,971

Net book value
At 31 July 2022 -

At 31 July 2021 -
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15. Tangible fixed assets

Plant and Office Computer
machinery equipment equipment Total
£ £ £ £

Cost or valuation
At 1 August 2021 6,034 6,066 174,719 186,819
Additions - - 29,454 20,454
Disposals - (1,405) (33,270) {34,675)
At 31 July 2022 6,034 4,661 170,903 181,598
Depreciation
At 1 August 2021 3,392 5,243 134,070 142,705
Charge for the year 2,642 - 17,182 19,824
Disposals - (582) (28,912) {29,494)
At 31 July 2022 6,034 4,661 122,340 133,035
Net book value
At 31 July 2022 - - 48,563 48,563
At 31 July 2021 2,642 823 40,649 44,114
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FOR THE YEAR ENDED 31 JULY 2022

16. Fixed asset investments

Cost or valuation
At 1 August 2021

Foreign exchange movement

AL 31 July 2022

Subsidiary undertakings

The following were subsidiary undertakings of the Company:

Name

SystemsAccountants Inc.

SystemsAccountants B.V.

SystemsAccountants GmBH

SystemsAccountants Sarl

17.  Debhtors

Trade debtors

Amounts owed by group undertakings

Amounts awed by associates
Other debtors

Prepayments and accrued income

Investments in

subsidiary
companies
£
38,466
268
38,734
Class of
Registered office shares Holding
158 N. Sangamon Street, 100
Suite 200 & 300, Chicago, Ordinary %
IL, 60607, United States
Perio Mill, Fotheringhay, 100
Oundle, Cambridgeshire Ordinary %
PES8 5HU
Gontardstrale 11, 4th Floor, 100
10178 Berlin, Germany Ordinary %
7 Rue de Castellane, 75008 100
Paris Ordinary %
2022 2021
£ £
4,267,834 3,639,097
244,468 2,089,677
8,081 -
33,206 19,564
94,354 93,930
4,647,943 5,842,268
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18. Cash and cash equivalents

Cash at bank and in hand

19.  Creditors: Amounts falling due within one year

Bank loans

Trade creditors

Amounts owed to group undertakings
Amounts owed to assaciates
Corporation tax

Other taxation and social security
Other creditors

Accruals and deferred income

HSBC Bank plc helds a fixed and floating charge over all assets of the Company.
Bank loans amounting to £NIL (2021 - £1,091,178) are secured by the Company.

Factoring creditors amounting to £1,419,209 (2021 - £1,051,454) are secured by the Company.

2022 2021

£ £
1,204,629 1,954,962
1,204,629 1,954,962
2022 2021

£ £

- 1,091,176
3,622,171 2,936,311
496,725 -

- 15,794

117,058 66,988
218,495 84,121
62,407 35,183
339,070 234,888
4,855,926 4,464,461

As at 31 July 2022 the Company had cross guarantees and financial commitments, not provided in the Balance Sheet of

£3,821,547 (2021 - ENIL).

20. Creditors: Amounts falling due after more than one year

Bank loans

HSBC Bank plc holds a fixed and floating charge over all assets of the Company.

Bank loans amounting ta £NIL (2021 - £1,990,784) are secured by the Company.

2022 2021
£ £
- 1,990,784
- 1,990,784
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21. Loans

Analysis of the maturity of loans is given below:

2022 2021
£ £
Amounts falling due within one year
Bank loans - 1,091,176
- 1,091,176
Amounts falling due 1-2 years
Bank loans - 999,117
- 999,117
Amounts falling due 2-5 years
Bank Ioans - 991,667
- 991,667
- 3,081,860
22.  Share capital
2022 2021
£ £
Allotted, called up and fully paid
82,500 (2021 - 82,500} Ordinary shares of £1.00 each 82,500 82,500

23. Pension commitments

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

Contributions totalling £20,069 (2021 - £14,375) were unpaid at the end of the year and ars included in creditors.
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24,

25,

26.

Commitments under operating leases

At 31 July 2022 the Company had future minimum lease payments due under non-cancellable operating leases for each of the
following periods:

2022 2021

£ £

Not later than 1 year 194,803 187,148
Later than 1 year and not later than 5 years 145,567 327,260
340,370 514,408

Related party transactions

The wholly owned subsidiaries of the other members of the Group are exempt from the requirements of Financial Reporting
Standard 102, section 33.1A to disclose transactions.

Amounts owed by other related parties in the year amounted to £53,344 (2021 - £21,080).

During the year the Company made purchases from a related party amounting to £2,650 {2021 - £4,399) and made sales to the
related party amounting to £395,365 (2021 - £148,566).

All transactions are considered to be at arms length.
Amounts owed to and from group undertakings are unsecured, interest free and repayable on demand.
No other transactions with related parties were undertaken such as are required to be disclosed under

Financial Reporting Standard 102, section 33.1A.

Controlling party

The Company's immediate parent undertaking is SystemsAccountants Holdings Limited and ultimate parent undertaking is
SystemsAccountants Group Limited. The ultimate controlling party in the current period is J F Bradshaw.

The consoclidated financial statements of SystemsAccountants Holdings Limited can be obtained from Perio Mill, Fotheringhay,
Peterborough, PE8 SHU.

Page 29



This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



