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IWSR TOPCO LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2019

~a o~

Tme grestors cresent tre sitalegic repot for tre gyear erged 30 Cecember 20°F
Introduction

Tne princpa: ache ty of the carrpany s that of a houding compary The phrcpal acty ty cf the grosp s marke!
research " e gota oceverage aiconhd. mdustry The compary facks tota beverage a:cohs: trends through
Franadar volure «a'.e and forecast data and ~sgh's spann ng ower S0 couptnes 10 te'p our orenis belter
piar argd groa the © bus "ess

Dr 5 Ap- ZC°8 t~e group acau ey 107 per ce~t of the share capra’ of ASR Dronks Marke! Aralys s _omtea
formeriy System Trree Zommuncaticrs Londsr omited  The compary trades as The A 3R ard ras 40
years of experence = proydng essental anralys's ard market insights 1o the ndustry and those nterested
+ngderstaning ¢

3r 3 _anaary 2079 e romparty crarges s name from odia Topos Umted to PSR Topoo Lmited Cur
strategy .S 12 IoCtrue i develcp and evoive Sor systerms and rarket ~farmaticn se that we norease ou”
colerage ang eve of getat across the marwet Tns wil ersure that we rema the gotoc sgurce of —formatcoe

corvhg ndustty TrE QTO.E TCLdes suts d 3ty temranes npott tte LSA ard Singapore

Business review

Reverues for ASR Torxs Market Ana'ys s . mted formery Syster Trree ZommuniZakiong L oracr L mited
tar the year end December ZZ°% increased by 18°: 2C2°8 ngreased 327 .. due toincreased :nvestment in ne
commerc.a tea™s ntre oS subsd ary ang ar mproved product offenrg Cost of sales was carefuily controied
-ead.ng 'a ar wncrease o gross proft margi- to 8870 20°8 867 s was partaly drven by a reduchon o therd
party cosis as we ended a key ot venture £SOk ot fegal costs aere rrured v termratng ths agreement
Ercht for the year was £537 32 2018 £880 546

Pnncipal nsks and uncertainties
Bus ness nsk arses many froT tecr-oicgical crarges ang compel! «e pressures ard these are xept under
Izrstant reviean T he company coi'ects feedbarck from caeris ang the wider market whieh anses cur product
g-arnng ana 'ecr N ogy rad™mar

Financial Risk Management

The Group s cperatons expose ¢ 12 a var.ety of fnarc al nsks nciuding foreign exchange risks cred.d risks and
quidity nsks There are controls .0 p.ace thal ™ mise any potenta adverse effects of such nsks o~ firancial
perfarmance These are as foliows

Fore:gn exchange risk The group s trarsactons are pamanly denomnated »n GBP USD and EUR and we seek
to mibgate exchange rsk exposure by matching costs and revenues in the same currency The Singapore
subs:diary costs (where matching 1s not possible’ are currently :mmatenai but this will be moniiored

credd Risk The Group had £ 11k bad debt :n the year The process for onboarding new chents {parhcuiarly those
based overseas! has been improved and investments made in finance software to improve our credit contro!
function

wiguidity Risk New finance software was introduced in Q4 2019 which provides improved visibility for cashflow
ptanning Standard credit terms are 30 days and any customer requesting extended terms of spiit invoices must
be approved by a Director Aged debtors are reviewed regularly. and debt collection services have been used as
appropriate




IWSR TOPCO LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

Key Performance Indicators
Broup member sASR Drinks Market Analys.s gereraten ar operaurg profit of £1 37w fo- tre year endng 2379
On this bas:s maragement beheve the busimess to be operating as a gorg corcerr

Management s fccus dunng the year has beer (o focus on reverue growth growing the proporion ctf cezumng
revenue and the enewa of customer contracts Xey performarce ~dcoatcts o ude tre folowng

Year gn year reverue growtr 45

Tre key petformanze ~4.2aters shows above reale 1o the ongog tade of ASR

L mited

-

-rws Mamwe! A-aiy5s

Future developments
The grodp wid contnue I rvest n produs? dewespment ard peco e dunng 2127 as pat ot a strateg s plan
debver growth

As at the date cf s;g~~g re Covd-*'9 . rus mas -mpactel e eny o ment o anIh the Zompary cperates
A4hougn mary parts of e Beverage Accho sesict ate . T3 we are seen3 smaer ooents gtz thaose
focused or Travel Reta! show s.gns of distress 7r.s has beer cirsdered - tte Post Baance Sreet Everts
rote !0 e Fanangal Statements The Company has acustes s forecasts far Y20~ oaght of the v rus B
remains ' a steng poshion with 847 of sales - the year aready £ooked -~ The beard cf drecltors ate
corfident 10 de'rvenng th.s forecast and showing growth r both revenie and EB TDA f37 the year

Z~ pebasf of the boara
- 3-’-‘5 «‘W‘— &y
~ . . i
©arai. Mgl e #
S Nooiett
Director

JeteToer

-
I

—ate




IWSR TOPCO LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2019

P

Tme arectsrs presenttmer acruad regatars fhantsa staleens oo the ygar endel 17 Zecerrie 20

.-
s

Directors
Tre directars wnz red offce dumng tte vea’ a~d Lp ‘'C tre date of s gratare of re frarca slaterents yete as
slitel 23

- 3 Jeaker

Ju Barbour

T M Roe Resgnezcdapn el
NE Smth

L35 Smith

M L Meak

S Waglett icporey Tl Noeem™mber 2075

Results and dividends
Tre resu's for the year a'e se! oot ST faje

o ordnary dy dends were 5331 TPe Creciors 3o notreccmerZpayrentistad e Zema

Audttor
~ ACTOr0ANCE WP tPe Tormpary s 3T Ies A testutIn roarts g a3t RSM LW S gt T re teaprs Tlel as

audtorofthegroup w’ bep.tata Ceres NMeet~;

Statement of disclosure to auditor

Sc far as each persar wiho was a g rectcr at e Jate of approY g T S TepST § aware 'Ttere § e feevant aua!
rfarration of which the compary s a.3.457 ¢ wmaaae Agd:cma y each JIrelicr ©3s 'aken 3 - the necessary
steps that they cugh! 1o have tame~ as a dr-ectcr ~ s-der *s ~—ake therrse'ves aware -f a ree.a”t a.a’
rformator and 1o establsh thal the Sompany s 38,3127 ¢ awace ¢t tnal ~formagtoe

Matters of strategic importance

The group has chosen in accordance w1t Jompares AcT 20358 s 47477 (o set gut  the group s strategc
regort nformation required by .arge ana Medwrn-szeg Companes ara 3roups  Atounts ard Repots.
Regutations 2008 Sch 7 to be cortaired ~ the g rectats repon!

Cn behalf of the board

- DocaSgoed by

Carale Roalle#

e bOTTEBEET TRIS
S Woollett
Director
10 pDecember 2527 I5-44 pST
Date




{WSR TOPCO LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2019

Tre aTecicrs are resporsoe for prepar mg tre Strategic Repso ara e Zrectors Reps atg tte fratta
statemerts .~ acesrdance with appicat’e iaw and regaiaters

<ompany iaw requres the drectors to orepare fnancial statements for eacn financia: year under that :aw 're
directors rave elected o0 prepare the financ:al staterments 0 accordance with united Kingdom General'y
Accepted Accourbng Practice vunited Kingdom Accourting Standards and appicable taw. Urder company aw
the directors ™must not approve the financ ai statements wriess they are sat sfed that ey gve a tue ang fas
wew of the state of affairs of the group and company and of the proft or 'wss of the greup for that perng N
prepanj these Fnarca: statements the directors are regu:red to

* se.ect swlable acTourtng ponles and then apply tnem £ans stenty

* make judgemertis and accounting estmates that are reasonable and pruden?

= state wrether applcable UK 4ccounting Standards rave beer ‘ollowed subje to a7y matera
departires d.sciosed and explained «» the fnanz.aa: statements

= prepare the finarcal statements or the going Conce™ Bass ur'ess ! s :rappropnate 1o presume tNat
e group ard compary whesrtnae © busiress

T-e greltcts are resporste for keep -3 avequate actianing records that are suf et ic show ard expar
Ire griap 5 473 Company S Yansactiors and ¢ist.ose wih "easonab e accurady at any e the franca, posit oo
of tre group ard company and enatie them 1o ensure that the fnanc.a, statemen!s comply with the Cempares
421 200€ Trey ate a'so resporsible for sateguarding the assets of the group and compary and rence for tas rg
reasonab e slecs for the prevertor ard detectsr of fraua and 2ther rmegu arties




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF IWSR TOPCO LIMITED

Opinion

Ne have audited tre fnanz ai statements ¢f ' ASR Topco L mited (the parent company - and s subs3.anes tre
group ; for the year erded 31 Cecember 22°5 ahch comprse the consoidated statemert of comprehers e
roome the conschdated statement of financal peston the company statement of frarca poston te
szrsgldated statement of charges .~ equty the compary statement of changes n equity the forscadated
statemert of cash Pows and nctes {5 the frnang a staterments ncudng a summary cf s.gnfeart axsunt~g
poicies The fmarca repothng framework that nas beer appted ' ther preparatc™ § apptzable aw a~d
Jrited K.ngdem Aczourtng Standards -nc'udirg FRS 102 The Finarcial Reportng Stardard apphicabie » tme
<K and Repubuc of reland - Urited Kingdem 3Gereraly Accepted Acccunting Practce

oo Op'Ron tre franc as statements
s give a true and far vien of the state of the group s and tre parent companry s affars as at 27 Cecemter
2379 ana cfthe greup s 10ss for the year ther erded
» have teen properly prepa‘ed 'n accordance with Lrted K'ngdom Genera’y Accepled 4oty g Fractce
and
* have bee~ prepa’el '~ accerdarce wih tre rejurrements of the Caompan.es ATt 2006

Basis for opinion

Ne conducted our audit m accordance weth mntemational Standards oo Augting culK; iSAs LK 373 appiiatie
aw Dur respors:bites under those standards are further descrbed :n the audittor s respons.b. tes for the audn
c¢ the fnagncai statererts sechon of cur ceport JWe are ndependent of the group and parent compay ©
aszordanze &th e ethcal requrements that are relevant to cur audit of the fnancal statements t the UK
~z'udng tre FRC s Etrza Stardard and we —ave fu'fled our other ethical respons br tes "t oascsoiarce &t
tese requ.remerts e beseve that tre audt ev Jence we have sotained s suffcent and appracrae it prov e
a tasis far gur opmicn

Conclusions relating to going concem
/ve rave nothing to report i~ respect =f the foliowrg matters ™ re atcn 1T anCh the SA3 LK rellre LS Tl
report o you where
+ the directors use of the gong canzer™ bas:s of accounting -~ the preparator 2f e fira~7 ar statemens s
~st approprate cf
- the directors have not ascosed ~ the financiai statements ary .dertfieg materai uncenantes °at May
zast s:gnficart Joubt apadt the group s of tme paren! compary s abuety 12 comirue T adspt the 3o g
cancerm has.s of acscurtng for a pencd of at ‘east twelve months from the date wrer te frarca
statermer!s are a.uthorsea for ssue

Other information

The other pforratce comprnses the onformaton ncuded .p the anrual tepont other ttar e “nanca
statements and cur audicr s report trereor The directors are respensible for the other nforrator Cur cpinior
or the financ ai statements does not cover the other information and except 10 the extent herw.se expctty
stated in cur report we do ot express any fore of assurance conclusicn thereon

n connect:on with cur audit of the financial statements cur responsibility 1s to read the other .nformation and .~
a0.ng so cons:der whether the otner infarmation s matenally inconsistent with the financ:al statements of our
knowiedge obtained in the audit or otherwise appears to be matenaily misstated if we «dentfy such matenal
Inconsistencies or apparent matenat misstatements we are required to determine whether there s a matera
misstatement :n the financial statements or a matenal misstatement of the other information |f based on the
work we have performed we conclude that there 1s a material misstatement of this other :nformaton we are
required to report that fact

WWe have nothing to reportin this regard

Opinions on other matters prescribed by the Companies Act 2006
n our opimon based on the work undertaken in the course of our audit’
» the information grven in the strategic report and the directors’ report for the financral 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 accerdance with applicable legal
requirermnents




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF IWSR TOPCO LIMITED
(CONTINUED)

S iy e - - e e 2 ot r——— i ——

Mattors on whioh we sre required to report by sxoeption

In the ight of the knowledge and understanding of the group and the parent comparty and thev envronmer
cbisined n the course of the audit. we have not dentfied materal msstalerments in the stradegec report and the
Areciors’ report

We have nothing o report n respect of the following mahiers n redaton © which the Compames Act 2006
requIres Us to report 10 you f 1 our opinon

+ adequble accoumting records have not been kept by the parent camperty Of mtums adequate 100 our audt
have ot been received from branches Not visited by us, o

* the parent company financal siatements are not in agreement with the accountng records and retusrms. of

* certamn disclosures of directors’ reriiuneratbon specthed Dy iaw are nol made. of

« we have not recerved all the nformation and expianatons we requre §or our audst

Responsibilities of directors

As explained more fully n the dweciors responsibeibes statement set oul on page 4 the direciors ave
regponsibie for the preparaton of the financal siatements and for being satsfied that they grve 3 rue and fay
view and for such imemal controi as the dreciors detenmene S necessary to enable the preparabon of financeal
stalements that are free from matenal messtatement whether due §o fraud o e

in prepanng the fnancial statements. the direcions are responsbie &7 assessing the group s and the parent
cormpany's abiity D contmue as a going concem dmsclosing. as applicable. matters related 1o gomyg ConCem ang
usINg the goeng concem basis of accounting unkess the derectors either mtend 10 kquadate the group of the parent
cormpany of 10 Cease Operalions of have NC reakstc alternative but v do so

Auditor's responsibilfities for the audit of the financisl staterments

Owr objecives are 1o oblan reasonable assuarance about whedher the fancal statements as 3 whoie are free
from matenal messtatement. whether due 10 fraud or error and 1© ssSue an auditor's report that mcudes ou?
opimon Reasonable assurance s a tigh level of assurance, but 1s Not a guarantee that an audit conducted
accordance with iISAs (UK) will always detect a matenal misstaternen! when 4 exsts Missislements can anse
trom fraud or ertor and are conmdersd matenal # mdnmdually or In the aggregate they could rsasonably be
axpected to wifluence the econarmec decrsons of users taken on the tasis of these financial siatements.

A harther descnpbon of our responssbilibes for the aude of the fmancal statements 5 located on the © nancia:
Reporng Councal s websile at hip /www T org ui/auddorsresponsiteibes Thss descnpbon forms pan of our
auditor's report

Use of cur report

This repott 18 made solely 1o the company s members a5 & body 0 accordance with Chapter 3 of Part 16 of the
Comparees Act 2006 Our audit work has been undertiaken so that we might siate to the company 3 members
those malters we are required to state 1o them M an auditor's report and for nc other purpose To e hullest
extent permitied by law we 30 NOt acoept OF assume responsibility 1o anyone other than the company and the
company's members 85 a body for our audit work. for thes report o for the opimons we have formed

4

o« e, 4

David Biacher ACCA (Semor Statutory Auditor

For and on behalf of RSM UK Audit LLP. Statutory Audstor
Chantered Accountants

25 Famingdon Street

London

ECAA 4AD

United Kingdom




IWSR TOPCO LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2019

Tumover
Zostofsaes

Gross profit

Lar-n.strat ve expenses
Cther cpetating ingore

Operating loss

nterestreZevabe ard s-maar mome
‘lerest cayabe ar2 5™ ar €xLeTSes

Loss before taxation
Tax or Iss

Loss for the financial year

Other comprehensive income net of taxation

Tuengy trarstat.on d-fferences

Total comprehensive income for the year

2019

Notes £
3 T 5862 TET
527 a4

§6815 725

T 142 882
27 454

6 453 65C

10 34 234

' 547 Cba

.38s for the firanc a: year s a ar~t.tabe ‘c tre twme's 5f tre parert Zorpary

Total comprehens,ve ncom™e for 1oe year s @ attr hutag e 1 the owners of the carent comparny

Tne consohdated statemen! of corprertens ve "Cco™e has beer prepared oo tne bas.s that ali gperatcns are

cantinuing operatons




IWSR TOPCO LIMITED

Company Registrabon No. 10757162

CONSOQLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2019

Fixed assets
~argibie assets
Tang:bie assets

Current assets
Ceblors
Zask atbarnw and ~rarg2

Creditors amounts falling due within
one year

Net current assets/(liabilities)

Total assets less current liabilities

Creditors: amounts falling due after
more than one year

Provisions for liabilities
Net liabilities

Capital and reserves
Zai'ed up share cacta
Share premom gIoount

Proft and \oss reserves

Total equity

The financ:ai statements were approved by the board

and are s:gned cn its behalf by
- TotuSgred by

Sarale (Kaalled

s 'v'VOOiIét{ 7
Director

Notes

n
12

15

16

17

19

21
22
22

2019

£ £ £

F3ITR3TTR

£0 038

2 "€3 B1E
1550 35° 893 8L
2 €88 978 202218
31725367 agT2ze
I7CC 458 I 405874

-
138 433
2262753

2121928,

of dgirectors and authonsed ¥or issue o




IWSR TOPCO LIMITED

COMPANY STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2019

Fixed assets
myestments

Current assets
Dettors

Net current assets
Total assets less current liabilities

Capital and reserves
Cated up share capta

Srare gre™ u™ aLizurs
Total equity

Company Registration No 10757162

2018

£ £ £

"z azd Tzazl
£2 417

58 422 68423

-4 842 "47 843

“a2 2z

1g47” LS

As permitted £y $458 Companes Ast 2226 ‘re compary has mot prese~ted s swo proft atg 2ss aczo. ana
re'ated rotes as 1t prepares group accounis The compary s resuit for the yearwas £ 2108 £

Tre financ ai statements were apprevwed by the toatd of Qdrecizes an3 autnorses for ss_e -

ana are s:3-ed ¢~ *s behat b,
cosCan Sgowr s,
Tarai Loplas
S Jwooiett
Director




IWSR TOPCO LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2019

Balance at 1 January 2018

Year ended 31 December 2018.

1385 for the year

Sther comprerens ve :noo™e met of taxat o

Currency transiaticn d-fererces

Total comprehens ve moome for the year
ssue of share capta

Balance at 31 December 2018

Year ended 31 December 2019:

~388 and 1otal corrprerens ve rocme footte ear

Balance at 31 December 2019

Share

capital

Notes £
21 - Yeic]
417

477

Share
premium
account
£

©39.423

32432

Profit and

loss

reserves

2

Total

P T N o

£ Tiw

.10



IWSR TOPCO LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2019

Notes
Balance at 1 January 2018
Year ended 31 December 2018
Prafr a~dtota comprere~sve azsme for tre yeas
‘ss.e ofstare capdta 21

Batance at 31 December 2018

Year ended 31 December 2019

Croframdmty comprareng v mIome o0 re year

Balance at 31 Decemnber 2019

Share
capital

Share
premium
account
£

Totai

T42 R4l

"47 BAC

L1



IWSR TOPCO LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2019

2019 2318

Notes £ £ £ £
Cash flows from operating activities
Cash generated from gperatiors 23 1979 BIC 3 658 463
'Merest pa:d 1386 "5° “0d t20
Net cash inflow from operating activities Bg3 82 2550 392
investing activities
eorcrase of ntangible assets 385 S48 “TE 40
Furcrase of tangibie fixed asse's 38 382 42 TiZ
Pyrchase of subsdanes TETT RS
nterest receved Ko Z T4
Net cash used in investing activities I8 RS R

Financing activities
Praceeds from ssue of shares - ‘47 BaZ

Eroceeds from borowings 842 321 2 4%4 485

Repayment of boToWInNgs P e

Proceeds of rew bank (oars TRt

Repaymenrt of Gank lpars 352 740 t87 It

Net cash generated from financing

activities 287 I7E Baks t .7
Net increase in cash and cash equivalents 475838 22 D iLE
Zas- a~2 cas” eju.vaents at hegin~ ng of year 2273338

Cash and cash equivalents at end of year 26888878 2232z

R



IWSR TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

1

Accounting policies

Company information
YAWSR Tepco wimied the company - S a prate company i mted oy srhares and 5 regstered and
ncerporated ;0 England and Jvates The registered offce s £ Fieel Prace (oragm ETAM TRI

The grour cos sis of ASR Topos _mled a~d ab of s s.tsdates

The companys and the groups procpa achvles ard <at.te of ts cpetatlts are 1scosed o the
Strateg c Repor

Accounting convention

Trese financ:al statemert!s nave been prepated .« accitdance wih FRS 12 Tre Franca Repctrg
Standard appicable .n the UK ard Repubic of reang FRE *ZZ  arg tre regu-ermenis cf the
Companies Act 2006 wnciuding the proviscns cf the carge and Yed.ur-s.zed Je™rates and Groucs
CATToarts ard Reports: Regu at o-s 2328

Tre Fra~c.a: statements are prepareld " oster.~g wn oo s the fungrira Luvensy I otre Lompany,
Monetary amcunts » these finarcal statements are ~cuded 1o The “earest £

Tre fnancal statements nave been prepares onder ‘ne nsionca oSt Lom.emtct Tre Crircpa
actounting poooies adopted are se! out teicw

The compary s a quaifying entay for the purposes of FRS ‘I2 being a meroer of 3 greup where tre
parent of that group prepares pubicly ava:abre conscldated “narcai statements cudng ths cocmpany
whch are mtended tc give a true and *ar v ew of the assets  ab.bes franca posticn andg proft or 058
of the group The compary has therefore taken advantage of exemptors fom the folicwrg disticsuTe
requ rements for parert company nformaticn preserted with n the comso datea frarcial statements

* Sectien 4 Statement of F narca Fositon - Recorooat oo of the cpen »g a~z cos ~g ~umber o*
shares

* Secton 7 Statement of Casrh F ows - Presertats™ of a staterrenrt of cas™ fow ang re:alea noles
ang gisc'csures

» Secton 11 Basic F:narcia nstruments angd Secton ‘2 Cther Francal irstrumen? SSugs -
Carrying amounts interest ncome experse ard nel gansiosses for each category of financa
mnstrument basis of determining fair values detads cf coliatera. joan defaults or Lreaches deta.s
of hedges hedgmg far value changes recognised -~ proft 57 'css and ~ Cther comprehensive
ncome

« Section 26 Share based Payment - Share-tased paymert expense charged 1o profit or ioss
reconcikaton of opening and closing number ard weighted average exercise price of share
options how the far value of optons granted was measured measurement and camying amoumnt
of habiites for cash-settled share-based payments explanation of modicatiors to amangements

+ Section 33 Related Party Disclosures — Compenrsation for key manragement personnel




IWSR TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2018

1 Accounting policies (Continued)

Basis of consolidation

The corsol:dated financial statemenrts «ncarporate those ¢f sWSR Topcs Uimited ang all of s subs:diaries
e entties that the group controls through ds power to govern tre francal and operat.ng pohicies so as to

cotan economic benefits: Subs:danes acgured dunrg the year are corscidateg us:ng the purchase

methog Ther cesuits are ncorporated o™ the date that corbol passes

As francia: statements are mage «p 'S 2° December 23°3 Arere necessary adjusiments are made ©©
the frarc.a. statemerts of subsidares 1o bnng the accsanting pshices ~sed nic ' re wth those used by
other members of the group

fsntra-groar tamsactcns ba'ances ard unrea-sed gans O™ tarsactons Detween gTOuf COMpanes ate
erminated o~ consghdaton  onrea.sed osses are aiss elmingted unless the fansaction prowides
ev.gence of 3~ mparment of the asse! ransferred

Tre cost of 3 busress tombratse s te fart vaue at tre acgu stor date of the assels given equty
~siruments ss_ed 37a ab Mhes -I.ed o assumed o .S cosis dresty attnbuoltape ' the busress
sambioaucr Tre excess of the cost of g bus.ress combination gver the fair va..e gf the dentfiab:e assels
3t tes arg contngent: ababes acqured s recogn sed as geodw

Tre cast of the comt mavor ing udes tre est mated amount of contngert consideraticn that s probabie
33 ca~ te meas.-ed -e;aby a~d s az usted f3- cmanges - coningent consgideratan gfter the aoqi st or
aate

Prev.scna. far .aues reccgrsec for poscess covrbirarcts © prevc.s pencds are adusted
retrospectve y 27 fra far ,aiues geterenes - the 7 mocthg 1o Cwerng the atquis.ton Jate

TeferTed tax s recogr sed o dferences between tre Jawue ct asse's cther than goodws® and abmtes
reccgrsed -~ a bosress combrate~ accounted for us ng the purchase method ard the amourts that can
be deducted or assessed for tax consdenng the manrer .n which the zarying amount of the asset ¢r
~abuity 5 expecied to be recsvered o seftegd  Tre defered tax recognised s adiusted agarst rlargbie
fxed asse's

WVSR Onnks Marke! Anaiys:s L mited formery System Three Commanicatons . Lordor: wmited has been
‘ngtuded o0 the group francial statements using the purchase methed of accounting Accordingly the pror
year group profit and icss account ang statement of cash flows irclude the results and cash flows of iWSR
Crninks Market Aralys:s Umited Limited for the mare month pencd frem ds acquistion on S Apnl 2018 The
pdrchase cons.deraticr was a’ocated to the assels and zabilites on the basis of far value at the date of
acgquisiticn

Going concem

Tre directors have prepared the financ:a! statemerts on a gaing concem basis They have camed out a
detasied rev.ew of the trading positon ang cash flow projechons for the foreseeable future including stress
testng of the business considenng recent uncertainty created by the COVID-19 wirus This included delays
to chent payment terms and an increase in bad debt No scenanc where the Group was stressed resulted
in an inability to meet its medwm-term cash requirements The Group s investigating appropnate
government support through a CBiL iocan as a prudent measure to provide greater cash headroom through
Fy21

Tumover

Tumover 1s recogmised at the farr value of the consideration receved or recetvable for goods and senices
prowvided in the normal course of business and 1s shown net of VAT and other sales related taxes The far
vaiue of consideration takes into account trade discounts settlement discounts and volume rebates

.14



IWSR TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

1

Accounting policies {Continue

Research and development expendrture
Research expenditure s charged t¢ the statere~! of comprehersve ngere r the year ™ angh ' g
nourred

dertfiab e deveioper! experdiure s zapla sed to tre extent that the techmcar cor-meta an a2
franc.ai feastbity can te deronstrated Sucr expendiure s amortsed over a perod of fve years fom
tre date that ¢t becomes cperationas

Intangible fixed assets other than goodwili
~tangible asse's acoured separately fom a cus.ress are recogmised at cost and are suLseguenly
measured at cost iess accumuated amottsatcr and acumulated vrpairment losses

ntargibie assets asgured or Busess combinatens are recogrnssea separately fom goodw. art the
3:232. 5.4C™ Jate where * s probable that the expected Ruture econom £ herefits that are antnb.tab e = the
asse! w Row 1o the ettty anga the far va..e of the asse! car te measuted retaby the -mtargD'e asset
a~ses fom o tactua T other ega " 3tis argtte rlangt'e asse! s sepatate Forthe ertty

Amgrtsal.on (5 feCogn Se0 S0 as ‘o wrie o the ost or vallaton of asses iess their resdua va'Les Cver
e usehut oves o the fo cwirg tases

Saftware arg datacases ‘2E - 33 -cgerarmumstaghtire
Prmary database ‘3% per annur straght e
Ce.eropment costs 20%: per annu™ straight ' ne

Tangible fixed assets
Tangibte fixed assets are .~ 'ta y meas. ed at cost ard subseguenty measured al cost oraaatst ~el st
deprec alon arc any mparment ‘o0s5ses

Ceprec aton s recogn sed sc as to write off the cost or va.wator of assets iess ther res:dua va ues ove’
tner Lsefu tves o~ the fo.owirg Dases

F:ant ang equpment 207z per annum straight Lne
Fuatures and fitings 20% per annum straight iine

The gan or loss ars:ng on the disposal of an asset s deterrnined as the difference betweer the sale
praceeds and the carying value of the asset and s credited or charged te profit or loss

Fixed asset investments

n the separate accounts of the company interests in subsidianes associates and jointly controfled entihes
are .nibally measured al ccst and subsequently measured at cost iess any accumulated impairment iosses
The investments are assessed for imparment at each reporting date and any impairmen! josses ©r
reversals of impairment losses are recognised immediately in profit or toss

A substdiary s an ertity controlied by the group Control 1s the power to govemn the financial and operating
policies of the entity so as to obtain benefits from its activibes

S15 .



IWSR TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

1 Accounting policies (Continued)

Impairment of fixed assets

At each reporting penod eng date the group vevw ews the ©amy ng amourts of its tangible and nang:ble
assets to determing whether there s any '‘nd.cat o~ that tsose assets have suffered an imparment icss 4
ary such mdicatorn exsts the recaoverable amoumt cf the asse! '$ estrated n srder {5 determine the
extent of the :mpaiment 'ass .f ary" Where 1 s ~ot poss:bie i estmate the recoverate amaount cf an
~div:dual asset the compary estmates the recoverab.e amount ¢f the cash-gereratng ot tc wh.oh the
asset belongs

Tre camry ng amoaent of the neestments goeounted ‘or Ls.mg the eguty Teltod s ‘esled for mparmert as
a singie asset Ary gocdw:i no'uded  the carry.-rg amount of tre iryestment 5 ot tested sepataley for
~panment

Recciveracie ameunt s the ngner cf far va.e €8s COSIS T S8 ard Lawe T LSBT ASSESS NG vaue
«5e tre estimated hiture cash Fows are Jisgournted 1o the T presert vaue s N3 a cre-tax Jscount rate that
reflects current marke! assessments cf tre * e Ja'ue ot —mo-ey ang tre tisxs specfo T tre asset ‘o
wh ok the egt mates OF futlre fast fows rEwe mot neem At Lsler

f the recoverable amaount ¢! ar asset 2r cash-gereratng .r' $ estmaled 'S e ess har s cary. g
mcunt the camying amo.~t of the asset or cash-generat~3 ..t s red.ced 'z s "ezoverace amour!
anmparment (0SS ‘s recsgnised mmediate’y 0 prof? or 285 Jriess e relesant 35se? $ taTed ara
reva'ued amount ~ whizh Zase tre mparrmert oss § *ea’es 8s @ "eva .3t o™ Jelrease

Cash and cash equivalents
sash ang cast equivalen’s are pas< frarca Cstrumetis ato rIlule lasd - tanI atd Last red ar
canks

Financial instruments
Tre group has elected to app'y the prowis.ers of Sectsm 7 Basic F ~gnza mstoments ang Secwos 2
Jtrer Fonancial instruments 'ss.es of FRS 122 o aliof s franca mstrumer's

F nanc:al instruments are Tecogn.sed aher tre grolp BeIsmes Latiy 12 e 207mattuad oriy S.C7S zf rg
strument

Financial assets and Lateibes are offset and the ~et amounts presented » the firanc.a statements when
there :s 3 legally enforceable right to set cff the recognised amounts ard trere s an irtentior to settle or a
net basis or to realise the asset and settle the nabity siulttanecusly

Basic financial assets

Basic financial assets which inciude trade and other det'ors and cash and Larx taiances are inhaily
measured at transacton pnce including transaction costs and are subseguently camed at armrortised cost
using the effective interest method unless the arrargement constitutes a financing transactior where the
financiai asset 1s measured at the present value of the future receipts discounted at a market rate cf
nterest




IWSR TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

1 Accounting policies (Continued)

Impairment of financial assets
Financ.a: assels other thar those he d at far vawe throcugh ©7cft and oss ate assessed 'or n3zalors of
‘mparrment a3t each reportrg erd date

F rarca asse's are ™mpared anere *here s ch;ectve ev derce that as a result ot one o moe events that
occarred after the wrtal recogrtor of the Francia asset the estmated Ruture cash fioas have been
a%ected * ar asset.s mpaired e ~mpas™en! 2ss s the d ference between the cary:ng amount and the
present va ue of the estmated cash fows dsicurled at the asse's crgra efectve rlerest rate Tre
mparmernt 'oss -5 recegnsed ~proftor oss

f there 5 a decrease .~ e ~parmen! 08§ assing o 3 ewent ooiamng atter the smparment Aas
recognised the :mpairment 15 reversed T re reversal s such tral the curert ca~y.ng amcurt does ot
exceed what the carmying amount #oud nave beer nad the rmpa "rent not prev.ously been recogrised
Tre .mparvent reyesa s eccytised - pr3fiorass

Derecognrtion of financial assets

Firanc:a: assels are geressgn sed 07y wher the oortract.a’ ~ghnis 1o the casr fiows o~ tre asset exp e
ar are settied or when the greap rarsfers e Fnarcia asse! a~g substantal y ai the r sks angd rewards of
owrership 1o another entty ¢r f so™e s gn.Fcart rsks arg rewasas Gf swmersh L are retared tut contre.
cf the asset tas transfered 'c amcther ©arty that s ab’e ' se- the asset ~ is ertrely ‘o an snreated thod

carty

Classification of financial liabilities

Financiai kabdiies ard egquty rstromernts ate c:asstea aticting ‘oo tne substarce of the contractua:
arrangements ertered rto 40 eguily nstrumen! s any conracst that ey Jences a es.dual nterest .n the
assets of the group after deguct~ga- cfas .ab tes

Basic financial liabilities

Bas:c financal sabites nC L0 g rage a~1 gther cred1l's cank cats and izacs Fo— srarenc ders ate
nitaily recogr.sed at tarsachcn prLe .~ ess e awargere~! coostliutes a franc rg transacto~ where
the dett .nstrument .s measured at tne prese~t ya ue 2f e fLture cayrents discourtes at 3 market rate of
interest

Debt instruments are subsequertly camed at amoriseg cast wsng the effective nterest rate method

Derecognition of financial fiabilities
Financ:al habihes are derecogmised wrer and cny wher the groups coriractuas cbligatons are
discharged canceted or they exgire

Equity instruments

Equrty :nstruments issued by the group are recorded at the faw value of proceeds received net of
transachon costs Dividends payable on equrty :nstruments are recognised as habiliies once they are no
longer at the discretion of the group

17



IWSR TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED})
FOR THE YEAR ENDED 31 DECEMBER 2019

1 Accounting policies (Continued)

Taxation
The tax experse represents the sur of the current tax experse ang deferred tax experse Current tax
assets are recogn.sed when tax paid exceeds the tax payabie

Surent and geferred tax s charged or credited to proft or «oss except wher 4 reiates 1o tems charged or
credted to sther comprehers.ve :ncome of eguity when the tax for ows the transact.or or event it relates '
ard s alsc charged or credtea o cther comprehensive -ncome or equity

Zurrent tax assets ard cuert tax cabites ard deferred tax assets and deferred tax - ap-tes are ofset ¢
and criy < there s a 'egally enforceabie nght to set off the amounts ard the entity ‘ntends e:.ther 1o sette
cnthe ~et bas $ or 10 realise the asset and setie tre habinty smylanecdsy

Cufrent tax s pased o~ taxabie proft for the year Current tax assets ard habiicbes are measJed using lax
-ates ‘*hat rave cee~ eracted or substantve.y eratied by the repontng date

Deferred tax
Ceferred tax s cawcuated al the tax rates trat are expecled T app'y to the pengd wrer the asset s
reaihsed or the ‘ ablty s sered based on tax rates that have peer eractea or substantve y enzacied by the
reportrg 3ate

Jeterred tax abirtes are recogr sed © respedt of av tmng dfferences that exst & e “eporttng date
T ming 2ferences are differences between taxable profits ard tota comprehensive income that anse friem
the no us.cn @f ncome and expenses r tax assessments r dferert perods fom ther recogntor ~ the
franca staterents Ceferred rax asse!s are recogrised ary 1o the extent that t s g-obat.e that they w
te recocvered Dy tre reversa of geferred tax “abi'ties or gther future taxabile profits

Cefered tax s recogrised cn dfferences betweer the cawse of assets (other thar goodw: and :abes
recogmsea -~ a CuSINess Comb ratsn ang the amownts that can be deducted or assessed for tax The
Jdeferred tax recogr sed 5 ad;usted aga ~s! ~tang:ible fxed assets

Employee benefits
The costs of shor-ler empicyee berefils are recogn sed as a +abdty and an expense

“re cost cf ary unused hohday entitiement :s recognised i» the penod .n which the employee s services
are receved

Termination benefits are recogrised /mmediately as ar expense when the ccmpary :3 demonstratly
committed to teminate the empioyment of an employee or to prov.de termination benefits

Retirement benefits

For defined contnbution schemes the amount charged to profit or i6ss 15 the contnbutons payable in the
year Differences between contnbutions payable in the year and contributons actualty pard are shown as
either accruals or prepayments

Leases

Rentals payable under cperating leases. including any lease incentives received are charged to profit or
loss on a straight ine basis over the term of the relevant lease except where another more systematc
basis 1s more representative of the time pattern in which economic benefits from the leased asset are
consumed

_18 -



IWSR TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

1 Accounting poticies {Continued)

Foreign exchange
“ransactons :n currencies other than the functona: currercy foreig- surenzy are ~taby recs del attme
exchange rate prevauing ¢~ the date 5f the fransacic

Moretary assets ang fabibes denominated n foreign cutenc-es are rans.ateg at tte rate of exctrarge
ruiing at the reportng date Norn-monetary assets and Lab.tes denorwnated 0 fare gr curremces are
transiated at the rate rutng at the date of the tramsaction or f the asset or "abity s measured at fa-
vaiue the rate wher that ‘ar vale was deter~ined

& trans aton d-ffererces are taker to profit o '0Ss excep! 1o the extent that they re'ale 10 gans 37 £55€8
on ngn-mgretary tems recegnised o other comprehensive .ncome when the related tarsatic gan I
185 °$ @ls0 recogmised - other Comprehenrs ve 'nceme

sssets a~d nabites of overseas subs dares are trarsiated .rio the 3rour s presertalera tumendy artre
-ate ru.ng ar the epentng date ncome and experses of ceerseas subs diames are trarsatel at e
average "ale *ur tte year as tte drestors cors der th s to te a reasgrab.e approxematst of e 3le 3t e
date 3f e fra~sact.cm Trarsaator differenczes are reccgnsed - other comprebersie “LSTe and
acsumuiated " equty

2 Judgements and key sources of estimation uncertainty

n the apphcation of the group s accguntng pohces the dvectars are regu.red o maxe Ligerer's
estmates and assumphons about the carrying amount of assets and wabi:tes that are rot read: y apparen”
om other sources The estmates and asscoated assumptons are based or hisicwca expecence ano
cther factors that are considered to be meievant Actual results may d.fer from these eshmates

The estmates and underiying assumplicns are reviewed oOn ar ongo.ng bas.s RevsiICns 1T attounttg
estimates are ~ecognised «~ the per od .r whch the estimate 's revised where the revsior affec!s ary tha®
pensd or . the percd of tre revision ang future penods where the rev-s'cn affects bot~ caren ang future
pencds

3 Tumover and other revenue

2019 2018
£ £
Other revenue
‘nerest nsome 233 74
2019 2018
£ £
Tumover analysed by geographical market
United Kimngdom 1672626 5297 828
Europe 3234 326 -
Rest of world 26585815 .

7 562 767 5297 608

.19 -



IWSR TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

4 Employees

The average monthty nurmber ot persens g udng dresters erp oyed dunng the year was

Group Company
2019 2018 2019 2018
Number Number Number Number
Corsuttarcy 2 Z
- g &
Magazine < Z -
Marweting ki 2
Research ‘5 ‘8
Sales & &
Suppert 4 o
Managemen! z £
4% a-
The - aggregate remrurerahsr LIrprsen
Group Company
2019 2018 2019 2018
£ £ £ £
YVages ara sa.ares 457 618 © 959 B8
Soc at securty costs 362 232 234 588
Pens:on costs 44 370 Tl
K10 SRS Sl ree
5 Directors’ remuneration
2019 2018
£ £
Remuneratien for qualfying serv-ces 457 393 1 456 340
Company pensior contnbubons to defined cortnbution schemes 3441 -

454 B83° 1456 340

Remuneraton disciosed above ncludes the fol'lowing amounts paid to the highest paid director

2019 2018
£ £
Remuneration for qualfying services 253 661 1272 879

Company pension contnbutons to defined contnbution schemes 1618 -

r
&)




IWSR TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

6  Operating loss

Cperat~g css for the year s slated aRter charging credirg
Excrarge osses gars
Research an2 deve.scrment 22805
Deprecatcn cf owr-ed targbie fxel asses
Amgrtisat o ot mlacgibe asse’s
“rperatrg ease 1ha"ges
7 Auditor's remuneration
teesra,at e s me IoTrCaT, s 4.3107 &7 ‘s @sstsates
For audit services
A.dtsftne Franza staterers 2fte goug atI ooTpaAny

8 Interest receivable and similar income

Interest \ncome
ntergst oo pank geposids

9 Interest payable and similar expenses

nterest o bank cvergrafs and cars
Other interest or franc al habutes

Tota: firance Costs

10 Taxation

Current tax
UK carporaben tax on profits for the current per:od
Adjustments in respect of prnor penods

Total curent tax

2019 2018

£ £

52 435 24822
9 843 -
20¢7° 15512
1622513 ' 45347C
122275 £7 530
2019 2018

£ £
22002 *8 302
2019 2018

£ £

263 274
2019 2018

£ £

116 376 104 100
869 785 608 500
986 161 ~12 600
2019 2018

£ £

76 833 73299
(118 832; -
73299

(42 799,




IWSR TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

10 Taxation (Continued}

Deferred tax
Onginatior and reversai of timmg dfferences ‘229 951 -*39 842
Adistment \n respect of pricr penods 38" 224

Tota: dJeferreq tax

Totaltax tmarge creat

The tota tax charge credss for the year wroiuded - the ~ooe slatement carn be ressosed o the £8s
cefcre tax myttpled oy the standa-d rate of tax as foiiows

2018 2018
£ £
_oss befare taxatian * 4R B2C 832 882

Expectes tax 2redt based or tre stardacd rate of corpsrats- tar ~ the UK

cf 19 237 20'8 *8 235%:: 278 236 TRE 248
Tax eflect of experses that are rot deauctble © determn ng taxat e oroft 6e T8 258202
Tax effect of uthisanon of tax iosses not previous'y recagnised 4947

~range .n unrecogn.ssed deferred tax assets z54532 L 3T
Ag;ustments n respect of pror years 279822

Efect of change .r corporation tax rate . 24°¢
Serrranent capital aliowances «n excess cf deprec.atior 208

Research and deveigpmert tax zred:* -§* TGe -
Share based paymer! charge - 355822
Remeasurement of deferred tax for charges in tax rates 2 85~ 33 26C
Jther movements t 254 -
Taxaton charge .credit: 54 234 11653




IWSR TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

Prnimary Dsevelopment Total
database costs
£ £ £
B TET 472 TR 4T £ EB3 85
z82 237 385 945
£ g3 4TS 488 77T 2T LZG T
1224 TET ‘B LE: “42347C
606 247 £4 5€2 * 5253
<5 o4 A 3328 98T
13252 3853 xTggRt XT3
“4 BHR T2 TE3 45T S ZET 345
3* Cece~ber 20°8

1t Intangible fixed assets

Group Software and

databases
£

Cost

At Laneany 2275 AZ4 372

Add tons 83 85

A1 34 December 2075 307- Dl

Amortisation and impairment

At 1 Japuary 20°9 ‘82180

Arortisaton charged ‘o the year 25+ 833

At 2% December 2073 432 7€2

Carrying amount

A+ 21 December 2378 ~4 448

A 21 Decemper 1018 247 42

Tre company hag mz ~tangibee Sxed assets at 27 Cecember 325 o

n the constidated statemert of comprerens..e ngome avortsalce of mlgrgbe fael asse

* agmiristrat,ve experses

12 Tangible fixed assets

Group

Cost

At 1 January 259

Addrions

At 31 December 2019
Depreciation and immpairment
At 1 January 2018

Oepreciation charged in the year

At 31 December 2019

Carmrying amount
At 31 December 2018

At 31 December 2018

s 5 7o .ded

Plant and Fixtures and Total
equipment fittings
£ £ £
43 42¢% 1l 845 54274
32 058 4 257 38 253
TE 485 ‘5142 93 827
§ 342 2 68 10512
17 518 2 559 22077
25 861 4728 3D 58S
49 624 1244 60 038
35 086 8676 43 762

The company had no tangible fixed assets at 31 December 2019 or 31 December 2018
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IWSR TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 20198

13 Fixed asset investments

‘ryestrents © s bsdares

Group
2019
Notes £

14

Movements In fixed asset investments

Company

Cost or valuation
v _arary 207G 373 &

Carrying amount
At 3t Decerrber 224%

A4 3* Ceceroer 2278

14 Subsidiaries

Cetas ofthe copany § subs.dates ar oo

Name of undertaking

~AWSR Mdez (L moen
ASR Newce o mteg
ANSR Drnxs Market
Analys's L:mited
SR US inc

“ASR Pe Ltd

—ererien .o

Registered Nature of business

office

rted n rgac—t s og Company
writed Kongdorm® =oding Zompary
~nited xrmgacm Market research

20C Contnenta: Narket research
Onve Saste 401
Newark
Celaware 1973
114 Lavender
Street #11-88
TT Mub 2
Singapore
338729

Mamxet research

Company
2018 2019
£ € £

Shares in

group
undertakings

™m

cecerterdl Y are as 'Cioas

‘% Held
Direct Indirect

Class of
shares held

Drdinary 122388

Ord.nary 20 o8
Crdirary iR
Crinary “3C0C
Ordinary 0020




IWSR TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

14

15

16

Subsidianes {Continued)

*The registered ofhce acoress of al subs dares registered ~ the Lnited Kingaom™ s 5 Fleet Place Londer
ECAM TRD

The nyestmert s NSR Newco omited s held by - WSR Midee Limited

The rvestmert . ASR Drinks Marxet Ana’ysis mned s hed by . ASR Newso omtea

Tre rvestment o KNSR US nz ang ASR Ple Jtds he'd by TANSR Dnnks Marke! Anaiys s Lomted

At gLbs.d-ames are are "o Jded .nine Corsscigaton

Forthe year erged 31 Dezember 2278 3t subsJanes were enttied 1o and nave *aken exempticn o~
aqdit under sectio~ 47GA of tme Zompanies Act 2006 reiahing to subsidiaty companies and the members
have 7ol regured the sabs 1.@res 'o ckta - ar awdt of ther financ.a- statemerts for tke year ir gueston ™
azzordance aoth secto- 478

Debtors
Group Company
2019 2018 2019 2018
Amounts falting due within one year. £ £ £ £
Trade detics a4 77 8282 B5C
SrtILNS OWeD Ty QCLF Lo Jentanngs 68420 €8 427
Cire- degicrs il 245
FrepayTerts a~g gcorued ~come 26 233 54 T35 -
© 282 3% 852 8930 68 422 68 427
Creditors amounts falling due within one year
Group Company
2019 2018 2019 2018
Notes £ £ £ £
Bark cars and cverdratts 18 662 5CC 282 200
Trade cred.tors 127 694 - -
Comperatcn tax payab e 26 743 69 499
Cther taxaton ang socias secunty 77 845 117 544
Deferred income 2064 384 * 846 339
Otrer crediors 617 174 661 712
Accruals ang deferred ncome 131 161 360 780 - -

3700 458 3405 874 -

-25.



IWSR TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

17 Creditors: amounts failing due after more than one year
Group
2018 2018
MNotes £ £
Bark pars arag cverdrafts 18 1817 30C Z 468 830
Sther barrowngs 18 1 374 444 ‘2 T43CES
Accruals and defer-ed noore 445 575 228 503
*2E78 654 > 42" 389
Sther borrowings Shown above inciude vestar 'oar notes of £7 558 124 LD
‘can notes cf £856 775 2078 £772 130
Ceta.s of bararces due 1o related partes are sFowT T ngte T
18 Borrowings
Group
2019 2018
£ £
Bank icars 2469 827 - E*g8ll
Tther icars "1 2T4 444 2 T42 8%
‘3 844 744 "1 EERQ 288
Fayabie w'r ~ one year €62 5CC EENET
Payab'e after o~e year *3 '8 T44 122 869
“re bank and cther (0ans are secured by fixed and ficatng cmarges cver a
+NSR Drinks Marketing Analys:s mited
Detass of palances due to related partes are shown in note £
18  Deferred taxation

Company
2019
E

‘B £T 487 1K

-l L3

Company
201%
£

2018

5 arz.emx’

2018

' propetty anz2 ~der~akings o

The major deferred tax habilities and assets recogmised by the group and comeany are

Group

Accelerated capdal allowances
Valuation of intangible fixed assets
Short term tming differences

Liabilities Liabilities
2019 2018

£ £

46 998 -
2252 863 2158 958
i391G; -

2 295 891 2 158 958

.26 -



IWSR TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2018

18

20

21

Deferred taxation {Continued)
The compary ~as 7c deferred tax assels or - abites
Group Company

2019 2019
Movements in the year £ £
—at. -ty at ! Jarcary 2079 £ "5% 958
srarge o proFr oriiss 2T R
Labity at 37 Tecember 275 < 255 657
Tre geferred tax | ab Yy set out above te@l m3 ' tte La.372” I 'te U oTany, calanase s expected T
‘everse cver s expected usefs et o fe
Retirement benefit schemes

2019 2018
Defined contribution schemes £ £
Zrarge 1c preftor -0sg - respect of gdefres corirnut oo sctemes 44 375G Tz
A defired coninbul 5n pers on schem™e $ coetalel ‘ora. guasfying eTp oyees The assers of 're scheme
are heid separateiy o those ¢f tre grour » @~ nZepengenty ad~ "~ stered fura
Share capital

Group and company

2019 2018
Ordinary share capital £ £
Issued and fully paid
97 000 A Ordinary shares of 'p each §72 370
6 262 Bt Ordinary shares of *p each &3 63
37 681 B2 Ordinary shares of *p each 3= 2=

4 44 a - 4 4 3

Ali classes of share have attached to them the voting ~ghts of ore ger srare and nghis o a aishbuton
upon winding up Nene confer any nghts of redemption

A Ordinary shares have attached to them nights tc a dividend Hoiders of B1 and B2 Ordinary shares are
not entitted to receive dividends uniess the Board i s absolute discret.on determines gtherwise

On 5 April 2018 the company 1ssued the fotlowing shares for cash consideration
+ 96.90C A Ordinary shares of 1p each at a premism of 99p per share for a total consideraton f
£96 800
+ 6,262 B1 Ordipary shares of 1p each at a premiumn of 89p per share for a total considerabon ol
£6 262
* 37.681 B2 Ordinary shares of 1p each at a premwum of 99p per share for a total considerabon of
£37 681
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23

24

Reserves

Share premium

The share premiuT reserve represents the consideration recewed for shares issued above tre - nomra

vaiue ret of transaction costs

Profit and loss reserves

Tre profit and (Css resene represents the comil at ve preft and gss net of aistnbut.ons to owners

Cash generated from group operations

-&ss for e yes- afer 'ax

=3,ustmerts for

Taxation crargeq .credlec

F nance costs

~yestment nisre

Amertisatcr and ~parmen! Cf ~tang.bie assels
Ceprecater ang -mparment of tangk e fixed asse's
Sorelgr exchange gars I 2ash ezu vaien!s
Mo.emren's ~ aok.mg zacia

‘norease, Jecrease .~ Jeblics

~crease - credtors

~crease - deferrea ~came

Cash generated from operations

Analysis of changes 1n net debt - group

Cash at bank ard o rana
Berrowings exc'uding overdrafts

1 January
2019

£

22'3338
113 552 869

<11 349 531,

2019
£

* 547 154

94 234
586 161
3331
922 613

2007

*56 50
445 248
2°8 045
1875682

2018

a2 ]

.

1
5
a H ih
L)
S0 S AT NS I VA )

&
O
o N RS D

Cash flows 31 December

£

475638
(281 375,

194 263

2019
£

2688 576

113 844 244,

(11 155 268.

.28 -
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26

27

Operating lease commitments

Lessee
At the reporting end date the grodp had outstangdirg commtmerts for futyre mnmur gase paymens
<rder ~gn-zancetable operatng leases which fall due as folows

Group Company
2019 2018 2019 2018
£ £ £ £
Withi~ one year 9z 332 S0 320
Betwee~ ore ano f.e yea's cT1TRYS 28° 66
Z6* 6°8 351 &%

Events after the reporting date

C2WIC-"G As attre Statemert of Fonanc ar Pos:ten date (31 Tecember 2073 a wmited rorper 3f Cases
2f an unxneown virus Fad beer regotted to the World Health Crgamzaton  There was nC expiCt ev dence
2 rumar-io-human transm 55,57 3@t that gate  Subsegquer? tc 31 Cecemnber 2278 the vrus was dentfel
as 3 new Zororavrls TC0 L D-t3 ana there bas been fast and widespread tarsw ss on through the

"Lmar pepaatoT

~response 10 the DDV D-TE srus the UK U5 ana Sirgapore governments 'rtroduced soc@: 3 starcing
meas.res which resuited o~ tre Sraap clesing its offces ana moving all operations 1o work remoley A
traver wa3s cancered Tre leams rommaity fozussed or Consutancy projects have been -edep.cyed O
preducng SUV0-13 spects anaysis 10 help our cients through ths Chailenging time

L5 at e zate of sgrrg e acsounts the fuo mpast of the COVID-"9 vrus 8 unRAOWT 371 re
oarseguences very dfficuit 1o proect MHMowever gnver the Group s recumng subscrpt.os revenues stcrg
croer Dosk and reaithy cast poston the directors are confident that suffic.ent rescurces are ava ave 'z
the Group 1o enable t tc dear with the current 'evel of voiat. 'ty and uncertainty

Acqueston of a subsichary  NNSR Tnnks Market Aralysis womited acquired 1G0%: of the snares of Ve
irtelrgence wimted on the 2rg December 2020 as a synergy to the company s currert research operalons

Related party transactions

Remuneration of key management personnel
The remunerahan of key management personnel of the group who are also directors s as follows

2019 2018
£ £
Aggregate compensaton 517 598 1676 186

.29 .
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Related party transactions (Continued)

imciuded n cther credrtors due ' more than one year 's @ oap ot £7 898 324 :20618 £7 599 566- nciudrg
£315 924:2018 £429 700 of accrued .nterest due 13 the majonty sharehaoider of the cocmpary interest at
87: per annur~ tataling £608 463 2018 £429 "0 was charged dunng the year

nc:uded in other credidors s @ 'car of £2 A65 450 2078 £ 568402 ~o.ang £706 7762078 £745 230
of accrued nterest due !0 a membper of the key maragemer~t pevsonre nteres' al 7. per arnum
totaliing £205 643 2278 £145 200, was cnarged durng the year

rncuded ¢ other credtors s a ‘car of £806 718 2008 £T82RIC meuting F24 272 2008 33630 ¢
accrued nterest due io a member of the key maragemert cersctne nterest at 670 per grnuT o
£46 627 -2018 £33 60C, was chargea 2.~ nJ the year

Management charges of €400 000 2718 £73 200, payate '2 'me ™a; o~y shareho'zer ¢f the compary
were charged duning the year 'z uded ~ the .~targble xed asse's ta.ance are amargement fees ¢f
£2°5 776 Z0°8 £2'5 TTE payare'cite —aorty sharens Jer




