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Elecosoft Limited
Strategic Regort

The company is a wholly owned subsidiary of Eleco pic. The company operates as part of the Eleco Group.

The company’s principal activities during the period under review was that of a holding company. The Director is not
aware, at the date of this report, of any likely major changes in the company's activities in the next year.

The company did not trade during the year. During the year the company received dividends of £3,900,770 (2020:
£3,634,559) from its subsidiary undertakings and paid a dividend of £3,300,000 (2020: £2,200,000) to its parent

company, Eleco plc.

Outlook
The Director expact a continued improvement in the level of dividends received from it's wholly owned subsidiaries

and therefore will continue to pass dividends up to the parent company, Eleco pic in the future.

Principal risks and uncertainties
The principal risks and uncertainties of the Company are dependant on the activities of the wholly owned
subsidiaries. Details of these are disclosed in the Strategic Report of the financial statements of the subsidiary

undertakings.
BY ORDER OF THE BOARD
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ELECOSOFT LIMITED
IRI EPORY
The director presents their report and the audited fi i of the pany for the year ended 31 December 2021.

RESULTS AND DIVIDEND | .
The profi for the year ended 31 Decembar 2021 was £3,225,916 (2020: £3,081,350). An ordinary dividend of £3,300.000 {2020:
£2,200,000) was paid during the period.

EVIEW OF THE BUSINE:

The Company is a wholly oﬁmed subsidiary of Eleco pic and operates as part of the Eleco Group and has slected to take advantage of
seclion 246(4) of the Companies Act 2006 regarding reporting of KPIs.

The Company’s principal activity during the year was an investment and holding company.
The Director is not aware, at the date of this report, of any tikely major changas in the Company's activities in the next year.

S ENT OF DIRECTOR'S RES) S| E:
The director is responsible for preparing the Strategic and Director's Report and the financial statemants in accordance with applicable
law and reguiations.
Company law requires the di to prepare fl lal for each financial year. Under that law the director have elected to
prepare the financial statements in accordance with United Kingdom Gengrally Accepted Accounting Practice (United Kingdom
Accounting Standards and applicable laws including FRS 102 “The Fi ial Reporting Star ficable to the UK and Rapublic of
Ireland”). Under company law the director must not approve the financial statements unless they are satisfied that they give a true and
fair view of the state of affairs and profit or loss of the company for that period. In preparing these fi ial stat the di is
required to:

- sefect sultable accounting policies and then apply them consistently;

- make jud: and esti thatarer and prudent;

-UKA g Sta ds have been foll d, including FRS 102 "The Fi porting Sta; app to the UK and

Republic of Ireland, subject to any matenial departures disclosed and explained in the fi lat and

- prepare the financial statements on the gaing concern basis unless it is inappropriate to presume that the Company will continue In
business.
The director is responsible for keeping adequate accounting records that are sufficlent to show and explain the company's transactions
and disclose with b y at any time the financial position of the company and enable them to ensure that the financial
statements comply with the Companies Act 2008. They are also responsible for safeguarding the assets of the company and hence for
taking reasonabile steps for the prevantion and dstection of fraud and other iregularities.

Ci ORS
The director confirms that:
- 50 far as each diractor is aware, there is no relevant audit information of which the /s auditor is ; and

- the director has taken ali the steps that they ought to have taken as directors in order to make themselves aware of any relevant
audit information and to establish that the auditor is aware of that information.

DIRECTORS
- The Directors, who served in the year and up to the date of app | of the fis were as follows :

J Hunter
B Moralee (resigned on 26 March 2021)

The Company maintains Directors’ and Officers’ Uability Insurance.

BY ORDER OF THE BOARD
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ELE: QFT LIMITED

Oplnlon

Woe have audited the fi i of El ft Limited (the ‘company’) for the year ended 31 December 2021 which comprise
the Profit and Loss Account, Statement of Changes m Equ!ty the Balance Sheet and notes to the fi ial i g a
summary of significant ac ting policies. The fi feporﬂng framework that has been applied in their preparation is applxcable
law and United Kingd A ing St ds, i g FRS 102 *The Financial Reporting Standard applicable In the UK and
Repubilic of lreland” (United Kingdom G ily Accepted A ing Practice)

In our opinion, the financial statements:

« give a true and fair view of the state of the company's affairs as at 31 Decembar 2021 and of its profit for the year then ended;
« have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
« have been prapared in d. with the requirements of the Companies Act 2008.

Basig for opinlen .
We conducted our audit in accordance with Intemational Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further dascnbed in the Auditor's responsibliities for the audit of the financial statements
saction of our report. We are indepe t of the p d; with the ethica! req nts that are relevant to our audit of
the financial statements in the UK, including the FRCs Enucal Standard, and we have fuffilled our other ethical responsibilities in
accordance wilh these requirements. We belisve that the audit evidence we have obtained is sufficiant and appropriate to provide a
basis for our opinion.

Concluslong relating to Aoing concem
In auditing the fi ial stat we have tuded that the di s use of the going concern basis of accounting in the
preparation of the fi ial is apprapri

Based on the work we have performed, we have not identified any materiat uncertainties relating to events or conditions that,
individually or collectively, may cast slgniﬂcant doubt on the company’s ability to continue as a going concem for a period of at least
twelve months from when the fi are authorised for Issus.

Our responsibilities and the responsibilities of the director's with respect to going concern are descrided in the relevant sections of this
report.

s e —— 0



. INDEPENDENT AUDITORS' REPORT TO THE ME

. ormation

The other Information comprises the information included In the annual report, other than the financial statements and our auditor's
report thereon. The director is responsible for the other information contained within the annua! report. Our opinton on the financial
statements does not cover ma olher informatlon and, except to the extent otherwise explicitly stated in our report, wa do not express

any form of

Our responsibifity is to read the other information and. in deoing so, considar whather the other Informauon is materially mconsnstem with

the fi lal or aur knowledge obtained in the course of the audit or otharwise app: tober riatly r d. fwe
identify such matertal inconsi les or apparent material mi nts, we are required to dstermine whether this gives rise to a
ial mi in the i thémselves. If, based on the work we hava performed, we conclude that thereis a

material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

tn our opinion, based on the work underiaken in the courss of the audit:
- The information given in the Strategic Report and Director’s report for the financlal year for which the financial statements are
prepared is with the fil tat

- The Strategic Report and Director's Repori has been prep: in with applicable lega! requirements.
Matters on which we are required to report by exception
in the light of the knowledge and und! ding of the y and its b d in the course of the audit, we have not

identified material misststements In the Strategic Report or the Director's Report. .
We have nothing to report in respact of the following matiers where the Companies Act 2008 requires us to report to you If, in our

opinion:
» adequate accounting records have not been kept by the company, or returns adequate for our audit have not been received from

branches nol visited by us; or

« the fi ! are not in agr t with the Ing records and retums; or
 certain disclosures of director’s’ remuneration spec:red by faware fiot mads; or
« we have not received all the Inf ion and exp tions we require for our audit,

Ragpongibiiitles of director
As explamed more fully in the statement of director's vesponsn:llmas sel out on page 3, the director's are responsible for the

prep of the fi i t 13 and for bsing satisfied that o\ey give a true and fair view, and for such intemal controi as the

director’s determine are necessary to enable the pi of fi that are free from material missiatement, whether

due to fraud or emor.

ln preparmg the ﬁnanclal the d r's are responsible for ing the pany's ability to continue as a going concem,
ing, as refated to going concem and using the going concem basus of accounting unless the directors either

intend to'liquidate the company or to cease i or have no reali ive but to do so.



DE NT S’ RE YO THE MEMBERS O
ELECOSOFT LIMITED (continued)
Auditor's responsibiiities for the audn of the financial statements .
Qur objectives are to obtain about whether the fi ial as a whole are free from material

misstaternant, whether due to fraud or emor, and to issue an atditor's report that includes our opinion. Reasonable assurance is a high
lavel of assurance, but is not a guarantee that an audit conducted In accordance with ISAs (UK) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are id rial if, Indivi y or in the

aggregate, they could reasonably be expected to inf the jons of users taken on the basis of these financial
statements.

Imegularities are mstances of non-comptiance with laws and regulations. Ths objectives of our audit are to obtain sufficient appropriate
audit evid g ] 1 with laws and regulations that have a direct effect on the ion of rial and
disct inthe fi 1al stat to parform audit procedures to help identify instances of nan-compliance with other laws and
regulations that may have a material effect on the financial statements, and to respond appropriately to identified or suspected non-
compliance with laws and regulations identified during the audit.

in relation to fraud, the objectives of our audit are to ldemﬁy and assess the risk of material mi nt of the fi } statements
due to fraud, to obtain sufficient approp: audit g the d risks of material misstatement due to fraud through

designing and implementing appropriate responses and to respond appropnately to fraud or suspected fraud identified during the audil.

However, it is the primary rasponsibifity of manag with the Ight of those ged with governance, to enswre that the
entity’s operations are conducted in with the provisions of laws and gatlons and for the pr ion and detaction of
fraud.

In identifying and ing risks of material mk in respect of imegularities, including fraud, the audit engagement team:

« obtalned an undsrstanding of the nature of the industry and sector, including the legal and regulatory framework that the company
operates in and how tha company is complying with the lega!l and regulatory framework;

« inquired of and those charged with g @, about their own identification and assessment of the risks of
magularihes, Including any known actual, susp or alleged i of fraud;
. about non fi with laws and regulahons and how fraud might occur including assessment of how and

where the financial statements may be susceptible to fraud.

As a result of these procedures we consider the most significant laws and regulations that have a direct impact on the financial
statements are FRS 102, the Companias Act 2008 and tax compliance regulations. We performsd sudit procedures to dstect non-
compliances which may have a material impact on the financial statements which included reviewing financial t .
inspecting correspondance with local tax authorities and evaluating advice ivad from i {7 nal tax advisors.

The audit engagement team identified the risk of management override of controls as the area where the financial statements were
most susceptible to material misstatement due to fraud. Audit pi di performed included but ware not limited 10 testing manual
joumnal entries and other adjust and evaluating the busi i in ion to significant, unusual transactions and
transactions entered into outside the normal course of business.

A further dascription of our responsibilitias far the audit of the financial st: s is located onthe F Reporting Council's
website at: hitp:/Awww.fre.org.uk/auditorsresponsibilities This description forms part of our auditor’s report.

-Usa 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.
Our audit work has deén undertgken so that we might state to the pany’s bers those we are requlired to state to them

in an auditor’s repart and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the pany and the pany’s members as a body, for our audit work, for this report, or for the opinions we have

formed.

Evan Banks

EUAN BANKS (Senior Statutory Auditor)

For and on behatf of RSM UK Audit LLP, Statutory Auditor
Chartered Accountants

25 Farmringdon Street

London

EC4A 4AB

pEe——29thJune-2022 : , )




ELECOSOFT LIMITED
PROFIT AND.LOSS ACCOUNT
For the year ended 31 December 2021
2021 2020

NOTES £ £
Administrative income/(expenses) - -
Operating profit - - -
Provfsion for impairment of investments 5 - -
Dividends received 12 3,900,770 3,634,559
Profit before interest and taxation : 3900770 - 3634559
Interest payable 3 (546,018) (570,050)
Profit before taxation 3,354,752 3,064,509
Tax on profit 4 (128,836) 16,841
Total comprehensive income and profit after taxation | 3,“225,916 . . 3,081,550

All of the Company's operations are continuing.

The accompanying accounting policies and notes on pages 10 to 12 form part of these financial statements.



ELECOSOFT LIMITED.

STATEMENT OF CHANGES IN EQUITY
fFor the year ended 31 December 2021

Profit and
Share Capital loss
capital  contribution account Total
£ ... £ £ . . £
At 1 January 2021~ o 371,191 727,838 ° 120,026 1,219,055

Profit for the period - - 3,225,916 3,225,916

3225916 3225916

Total comprehensive income for the period v -

Dividend - - (3,300,000) (3,300,000)
At 31 December 2021 - 371,191 727,838 45,942 1,144,971
Profit and
Share Capital loss
capital  contribution account Total
. - £ £ £ £
At 1 January 2020 371,191 727,838 (761,324) 337,705
Profit for the period - - 3,081,350 3,081,350

Total comprehensive income for the period v - 3,081,350 3,081,350

(2,200,000) (2,200,000)

Dividend -

At 31 December 2020 371,191 727,838 120,026 1,219,055

The accompanying accounting policies and notes on pages 10 to 12 form part of these financial statements.



ELECOSOFT LI D.
BAL EET
As at 31 December 2021 2020
NOTES £ £ £ £
FIXED ASSETS
Investments:
Shares in related companies 5 19,600,731 19,600,731
19,600,731 19,600,731

CURRENT ASSETS
Debtors 6 249,882 . e B72157

249,882 672,157
CREDITORS: AMOUNTS FALLING
DUE WITHIN ONE YEAR 7 . (18,705,642) -.{19,053,833) -
NET CURRENT LIABILITIES (18,455,760) (18,381,676)
NET ASSETS | 144!971 1,219,055
CAPITAL AND RESERVES
Called up share capital 8 371,191 371,191
Capital contribution 7 727,838 727,838
Profit and loss account 45,942 120,026
SHAREHOLDERS' EQUITY 1144971 T 1.219,055

e P

The accompanying accounting policies and notes form part of these financial statements.

The financial statements of Elecosoft Limited, registered number 02734227, on pages 7 to 12 were approved
by the Board of Directors on 28 06 2022, and signed on its behalf by:

J Hunter



E_LEQQSQEI LIMITED
al state s fo

ACCOUNTING POLICIES

Company Information
Elecosoft Limited (the 'Company’) Is a private company limited by shares incorporated in the UK and it's registered office is at Parkway House,

Pegasus Way, Haddenh: i Park, Haddenham, HP17 8LJ.

Basls of preparation
These financial statements have been prepared in accordance with FRS 102 "The Financlal Reporting Standard applicable in the UK and Republic of

Ireland” (*FRS 102"), the requirements of the Companies Act 2008, including the provisions of the Large and Medium sized Companies and Groups
{Accounts and Reports) Regulations 2008, and under the historical cost convention.

The financial stat its are prepared In sterling, which is the functional cummency of the company. Monetary amounts [n these financial statements
are rounded to the r st £. The Company has adopted the following disclosure exemptions under FRS 102 as the parent company consolidated
financial statements are publicafly available:

» requirement to present a statement of cash flows and relatéd notes:
+ financial instrument dnsclosures

« key management remur ) disclosure.

Significant accounting judgements and estimates

Application of the Company’s accounting policies in conformity with generally accepted accounting principles requires judg ts and estimates that
affect the amounts of assets, liabilities, revenues and expenses reported in the financial statements. These judgements and estimates may be
affected by subsequent events or actions such that actual results may ultimately differ from the estimates.

The director considers there to be no significant accounting judgements or estimates.

The following are the key accounting poticies of the Group:

Investments
Fixed asset investments are shown at cost, together with any incidental costs of acquisition, less any provision for impairment. Provisions are

reviewed and adjusted annually to refiect any changes in the camying value of the underlying subsidiary investment.

Consolidated accounts
The company is a wholly ownad subsidiary of Eleco pic and the figures of the campany are included within the group financial statements of Eleco

plc. Cor sently the ¢ y is t from the requirement to publish group consolidated accounts. A dingly the inft ion included within
the financial statements is for the mdivldual undertaking only.

Taxation
Current UK corporation tax is provided at amounts expected to be pald (ar recovered) using the tax rates and laws that have been enacted or

substantially enacted by the balance sheet date.

Deferred ion is recognised in respect of all timing differences that have originated but not reversed at the balance sheet date where transactions
or events have occurred at the date will result in an obligation to pay more tax or a right to pay less or to receive more tax, with the following
excaptions:

« provision is made for deferred tax that would arise on remittance of the retained eamings of overseas subsidiary undertakings only to the extent

that, at the balance sheet date, dividends have been accrued as receivable; and

» deferred tax assets are recognised only to the extent that the Director consider that it is more likely than not that there will be suitable taxable profits
from which the future reversal of the underlying timing differences can be deducted.

Deferred tax is measured on an undiscounted basis at the tax rates that are expected to apply in the periods In which timing differences reverse,
based on tax rates and taws enacted or substantively enactad at the balance shest date.

Dividends
Dividend ii T ts i from i it in shares of related companies.

P

Dividends paid are those declared by the end of the reporting period In favour of the parent company, Eleco plc.

Going concern
Notwithstanding the net current liabilities of approximately £18.5m, these financial statements have been prepared on a going concem basis as the

parent company has confirmed its financial support and that it will not require repayment of the intercompany loan within the next 12 months from the
signing of these financial statements if it would prejudice the ability of the company to continue as a going concem. As such, the Director have a
reasonable expectation that the Company has adequate resources to continue in operation for the foreseeable future, being the twelve month period
from approval of these financial stat its. Al dingly, the Company continuas to adopt the going concem basis in preparing its financial

statements.
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EMPLOYEES
The Company has no employees (2020: nil).

Director remuneration is bome by the parent company, Eleco pic.

INTEREST PAYABLE
2021 2020
£ £
Payabie to Group undertakings . 546|018. - 570,050
a) Tax on profit 2021 2020
£ £
Current tax:
UK current tax on profits of the year 128,836 (16,841)
Adjustments in respect of previous years Y .. . . .
Deferred tax: L .
Total deferred tax IR = o
Tax on profit 128,836 ' 516!8412 '

b) Factors affecting tax credit for period

The differences between the current tax assessed for the perfod and the avarage standard rate of corporation tax are explained as follows:
2021 2020
£

. 3,064,509

Profit before tax ; 3,354,752

Profit muttiplied by the average standard rate of corporation

tax of 19.00% (2020: 19.00%) 637,403 582,257
Effects of:

Income not taxable (758,283) (690,566)
Expenses not deductible for tax purposes 128,838 (16,841)
Losses surmrendered not paid 120,860 . 108,309
Curvent tax credit for the year 128!836 . B 516 8412 )

¢) Factors that may affect future tax charges

tax of 19.00% (2020: 19.00%) on the estimated

Income tax for the UK has been calculated at the weighted ge rate of UK corp:
assessable profit for the period.

A changs to the main UK corporation tax rate was substantively enacted for FRS 102 purposes. The rate applicable from 1 April 2023 now remains
at 25 per cent, rather than the previously enacted 19 per cent. Thesa rates have been applied to determine deferred tax assets and liabilities at the

Balance Sheet date.

SHARES IN RELATED COMPANIES Shares at cost
£

Cost

At 1 January 2021 i 20,382,465

At 31 December 2021 20,382,465 -

Accumulated provision

At 1 January 2021 (781,734)

impairment —_—

At 31 December 2021 . (781,734)

Net book value at 31 December 2020 19600731

Nat book value at 31 December 2021

: 9,600,731

Aggregato of  Profit}

share capita!  (loss)for  Country of Ciass of share Proportion
Company and resgrves  the yoar incorporation  capital held he_ld Nature of business

£ £
Asta Dovelopment GMBH 263,008 47,827 Germany Ordinary  100% Software & services
Elocosoft Consultec AB 2,509,698 1,080,065 Sweden Ordinary  100% Software & servicas
Eilocosoft UK Limited * 10,097,615 3978708 UK Ordinary 100% Software & asrvicas
Asta Group Limnited 156,750 2,445,000 UK Ondinary  100% Holding company
Eloco Software Limited (1,066,307) (58,448) UK Ordinary  100% Software
Shire Systems Limitod 2,326,806 1,577,283 UK Ordinary  100% Software 8 services
Eloco Software GmbH 317,193 88,417 Germany Ordinary  100% Software & sarvices
Elecosoft LLC {(256,659) {56.430) US Ordinory  100% Software
Elscosoft 8V 351,892 196,669 Nethertands Ordinary  100% Software & services
* sharos held Indirectly

Details of the registered office for each related entity are disclosed in the consolidated financial statements of Eleco plc, the ultimate parent company,
which are publicly available.
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ELE LIMITED
Notes i lements for the year ended 31 Dacem i
DEBTORS
2021 2020

Due within one year: £ £
Amounts owed by group undertakings 249,882 543,321
Corporation tax R o - 128836

C 249!882 N LT 672!157 .

The amount owed by fellow subsidiaries relates to ESIGN Software GmbH. This loan is interest bearing and is fully payable within one year. There is
no security on this loan.

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2021 2020
Duse within one year: £ £
Amount owed to parent undertaking . 18,705,642 - 19,053,833
18,705,642 C- 19,053,833
CALLED UP SHARE CAPITAL
2021 2020
€ £
Allotted, called up and fully paid:
371,191 ordinary shares of £1 each . 371,191 371,191
: 371!191 4 371!191

ULTIMATE PARENT COMPANY

The Director regard Eleco pic, a company registered in England and Wales, as the ultimate controlling parent undertaking. Copies of the ultimate
controlling parent's lidated financlat stat ts may be obtained from the Company Secretary, Eleco plc, 6 Bevis Marks, London, EC3A 7BA.

According to the Register of Members kept by the Company, Eleco pic has a 100% interest in the equity capital of the Company at 31 December
2021.

RELATED PARTY TRANSACTIONS
As pemitted by FRS102 Section 33 “related party disclosures” the financial statements do not disclose transactions with the parent company and

fellow subsidiaries where 100% of the voting rights are wholly controlled by the Group.
Eleco pic is the smallest and largest group for which consolidated accounts including this entity are prepared.

CONTINGENT LIABILITIES

Security provided to the bank for the provision of the Group's banking facilities is a cross guarantee and debenture between the company and the

parent company, Eleco pic.
Further details of post-balance sheet events can be obtained from the Group's Annual Report and Accounts, which does not form part of this Report.

DIVIDENDS
Dividends received in the year from subsidiary undertakings amounted to £3,800,770 (2020: £3,634,559).

Dividends paid in the year to the ultimate parent company, Eleco pic, amounted to £3,300,000 (2020: £2,200,000).



