Third Bridge Group
Limited

Registered number: 06263699

Annual Report

For the year ended 31 December 2022

- A-‘- —-\
*ACBLI1KN6* ‘
A26 #33 !

07/09/2023
COMPANIES HOUSE Y

THURSDAY




THIRD BRIDGE GROUP LIMITED

COMPANY INFORMATION

Directors

Company secretary

Registered number

Registered office

Independent auditor

R F M F de Hemptinne
E R Tahar
J J Maxey

E R Tahar

06263699

Steward Building
No.12 Steward Street
London

England

United Kingdom
E16FQ

Deloitte LLP
Statutory Auditor
Abbots House
Abbey Street
Reading

United Kingdom
RG1 3BD



THIRD BRIDGE GROUP LIMITED

CONTENTS

Strategic Report

Directors' Report

Directors’' Responsibilities Statement
Independent Auditor's Report
Statement of Comprehénsive Income
Statement of Financial Position
Statement of Changes in Equity

Notes to the Financial Statements

Pages
1-4

11
12-15
16
17-18
19-20

21-42



THIRD BRIDGE GROUP LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

Introduction

The directors present their Strategic Report for Third Bridge Group Limited (the Company) for the year ended 31
December 2022. :

Principal activity

The principal activity of the Company is that of providing high quality research services to investment firms and
their advisors.

Business review
Third Bridge Group Limited enjoyed a strong year of trading during 2022.

The Statement of Comprehensive Income account for the year is set out at page 16. Third Bridge Group Limited
is a primary research firm that connects investors and businesses to critical intelligence. Revenue in the year of
$48.7m (2021: $44.4m) is testimony to the demand that exists for these services. The Company generated an
operating profit of $4.0m (2021: operating loss of $6.1m). The operating profit in the current year is primarily due
to restructuring costs incurred in the prior year not repeated in the current year. Overall profit for the financial
year totaled $4.1m down from the prior year (2021: $307.9m) as the prior year included the profit generated on
the sale of the Company's US subsidiary.

Net assets increased to $17.1m (2021: $14.3m) primarily due to an increase in capitalised intangible assets
offset by a reduction in cash and an increase in borrowings. The Company's net current liability position of
$8.0m increased from the prior year (2021: $5.1m). This is predominantly driven by a large deferred income
balance which will unwind into revenue over the next 12 months. However it also includes an increase in
intercompany amounts owed due a change in group transfer pricing methodology. The Company's cash position
has remained relatively healthy due to the flow through impact of profitability and a satisfactory level of
subscription bookings, where cash is settled upfront in advance of full recognition of the revenue.

The Company has presented its audited financial statements for the year ended 31 December 2022 in US
Dollars.

Key financial performance indicators

The Company's key financial performance indicator is revenue, which is a reflection of usage by clients.
Considering the tough macroeconomic and trading conditions the Company has still achieved satisfactory year
on year revenue growth with respect to this key financial performance indicator.

The Company has chosen not to disclose non-financial key performance indicators due to the sensitive nature
of these items.

2022 2021
Revenue $48,670,701 $44,440,486

Year on year growth 9% 26%




THIRD BRIDGE GROUP LIMITED

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

Principal risks and uncertainties facing the Company

The principal risks of the Company centre around demand for the service provided. Third Bridge Group Limited
provides a quality service that is of high value. The relationships established with clients that Third Bridge Group
Limited has established are designed to ensure a stability and differentiation to any other providers.

At the date of this report, there is uncertainty surrounding the global economic impact of sustained higher
interest rates and inflation, and how this might impact operational and other costs and our client base. However,
to date, these have not had a material effect on the Company’s financial position. Further detail is discussed in
the going concern disclosures in the accounting policies note and the Directors’ Report.

Financial risk management policies and objectives

(i) Foreign exchange risk

The Company's activities expose it primarily to the financial risks of changes in foreign currency exchange rates.
The exposure to this risk is monitored and managed by holding bank accounts in the local currencies in which
the Company has operated. This enables the Company to make and receive payments in these currencies.

(i) Credit risk

The Company's principal financial assets are bank balances and cash, trade and other receivables.

The Company's credit risk is primarily attributable to its trade receivables. The amounts presented in the
Statement of Financial Position are net of allowances for doubtful receivables. An allowance for impairment is
made where there is an identified loss event which, based on previous experience, is evidence of a reduction in
the recoverability of the receivable.

The Company has no significant concentration of credit risk, with exposure spread over a number of
counterparties and customers. Credit risk is managed through maintaining good customer relationships and
monitoring of credit levels and settlement period.

The credit risk on liquid funds is considered limited as the counterparty is a bank with a recognised credit rating
assigned by international agencies.

(iii) Liquidity risk

Regular forecasts are produced to assist management in identifying liquidity requirements in order to maintain
liquidity and to ensure sufficient funds are available for ongoing operations and future developments.

(iv) Interest rate risk

The Company does not have any variable rate borrowings and consequently does not have any exposure to
interest rate risk.




THIRD BRIDGE GROUP LIMITED

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

Statement by the Directors in performance of their statutory duties in accordance with s172(1)
Companies Act 2006

The Directors of Third Bridge Group Limited consider, both individually and together, that they have acted in the
way they consider, in good faith, would be most likely to promote the success of the Company for the benefit of
its members as a whole (having regard to the stakeholders and matters set out in s172(1)(a-f) of the Act) in the
decisions taken in the year to 31 December 2022.

a. The Board delegates day-to-day management and decision making to its senior management team, but
maintains oversight of the Company’'s performance, and reserves to itself specific matters for approval,
including significant new strategic initiatives and major decisions relating to capital raising and allocation.
Through regular updates from senior management and measurement against long-term objectives, the Board
monitors that management is acting in accordance with its agreed strategy and the long-term interests of key
stakeholders.

b. Our employees are fundamental to the success of the Company. The Company is committed to being a
responsible business. Our behaviour is aligned with the expectations of our people, clients, investors,
communities and society as a whole. People are at the heart of our services. For our business to succeed we
need to manage our people’s performance and develop and bring through talent. We conduct and act on
regular employee surveys and consult and engage regularly with our employees at all levels of the business.
This helps to ensure that we achieve our goals in the right way. As a result of the impact of Covid-19 much of
the business has been working remotely as a result of office closures. During this time weekly virtual town hall
events have been held to keep all employees up to date with the latest micro and macro economic
developments. This has acted as a great way to keep the workforce connected with the business.

c. Our focus is to deliver high quality human insights for our customers which provides invaluable help in their
decision making. We are committed to fostering enduring relationships with our global customer base. When
our clients are seeking new investment opportunities, tracking existing investment thesis or looking for new
ideas, we want them to continue to come to us. We believe the on-going success of the Company relies on our
processes for identifying, compensating and retaining our network of expert individuals. We always aim to pay
our suppliers within agreed payments terms and are fully transparent if we think delays might be forthcoming.
We actively monitor metrics such as first response time and total resolution time with the overall objective of
ensuring that our experts have a seamless experience with the Company. We aim to act responsibly and fairly
in how we engage with all stakeholders.

d. Our sustainability as a Company incorporates the Company’s operations in the community and environment
together with our wider societal responsibilities. We take this commitment very seriously and provide fundraising
for worthy causes whilst encouraging our employees to undertake volunteer work for their local communities.
Employees are all given dispensation to spend time out the office for worthy causes.

e. We are committed to behaving responsibly and ensuring that management operate the business in a
responsible manner, operating within the high standards of business conduct and good governance expected of
us. Our business model! is founded on our ability to nurture our reputation through our responsible behaviour.

f. As the Board of Directors, our intention is to behave responsibly toward our shareholders and treat them
equally so they can benefit from the successful delivery of our plan.

Research and development
During 2022, the Company continued to develop and further enhance its operational system according to plan.
This mainly relates to the creation and ongoing development of the Company's trading platform for internal

project management and external client requests. Amounts capitalised to Intangible Assets in the current year
were $16.2m (2021: $10.3m).




THIRD BRIDGE GROUP LIMITED

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

Employee matters

The Company holds a strong professional team and work ethic. HR and staff committees are committed to
optimising all work/life matters and the Company has strong charity and corporate social responsibility teams
that come from within the staff.

Applications for employment by disabled persons are always fully considered. In the event of members of staff
becoming disabled every effort is made to ensure that their employment with the Company continues and that
appropriate training is arranged. It is the policy of the Company that the training, career development and
promotion of disabled persons should, as far as possible, be identical to that of other employees.

The Company places considerable value on the involvement of its employees and has continued to keep them
informed on matters affecting them as employees and on various factors affecting the performance of the
Company. This is achieved through regular formal and informal meetings and through the Company intranet.
These forums look to encourage two way communication and engagement of the employees in the issues
affecting them and the business.

Future developments

The Company is continuing to strengthen its senior leadership team in both Forum and Connections, together
with planned additional investment in IT Development to help deliver sustainable future growth.

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

Crrumanced 7akan

E R Tahar
Director

Date:  10th August 2023




THIRD BRIDGE GROUP LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors present their annual report and the audited financial statements for the year ended 31 December
2022.

Results and dividends

The profit for the year, after taxation, amounted to $4,060,777 (2021: profit of $307,974,069).
The directors did not recommend a dividend for the year (2021: $339,492,315).

Directors

The directors who served during the year and to the date of this report were:

R F M F de Hemptinne

E R Tahar

J J Maxey

Qualifying third party indemnity provisions

The Company h'as made qualifying third party indemnity provisions for the benefit of its directors which were
made during the year and remain in force at the date of this report.

Political contributions

There were no political contributions made during the year (2021: $nil).




THIRD BRIDGE GROUP LIMITED

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

Greenhouse gas emissions, energy consumption and energy efficiency action

Emissions
Emission Type kWh CO2e tonnes (Location Based)

2022 2021 Var 2022 2021 Var
Scope 1: Operation of facilities n/a n/a n/a n/a n/a n/a
Scope 1: Combustion 195,270 195,270 0% 35.64 35.90 -0.70%
TOTAL Scope 1 195,270 195,270 0% 35.64 35.90 -0.70%
Scope 2: Purchased Energy 83,038 122,686 -32.3% 13.66 25.72 -46.9%
TOTAL Scope 2 83,038 122,686 -32.3% 13.66 25.72 -46.9%
Scope 3: Indirect Energy use n/a n/a n/a n/a n/a n/a
TOTAL Scope 3 n/a n/a n/a n/a n/a n/a
TOTAL 278,308 317,956 -12.50% 49.30 61.62 -20.0%
Greenhouse Gas Emissions Intensity Ratio

Total Footprint (Scope 1, Scope 2 and Scope 3) — CO2e tonnes

2022 2021 Var
Employees 437 370 18.1%
Intensity Ratio tCOg .1/2 | tCOg .ts 1| -23.5%
(tCO2e/employee) e/emp e/emp Iaiidts

oyee oyee

Intensity Ratio Trend Review (Market Based)
Current
year| Prioryear
2022 2021 2020 2019 2018

Intensity ratio 0.08 0.09 N/A N/A N/A
Difference 0.00 0.00 N/A N/A N/A
Variance % -0.40% 0% N/A N/A N/A




THIRD BRIDGE GROUP LIMITED

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

Greenhouse gas emissions, energy consumption and energy efficiency action (continued)

2022
Emission Type CO2e tonnes (Dual Reporting Methodology)
Location Based Market Based (supplier

specific)

Scope 1: Operation of facilities n/a n/a

Scope 1: Combustion 35.64 35.64

TOTAL Scope 1 35.64 35.64

Scope 2: Purchased Energy 13.66 0

TOTAL Scope 2 -13.66 0

Scope 3: Indirect Energy use 0

TOTAL Scope 3 0 0

TOTAL 49.30 35.64

2021

Emission Type CO2e tonnes (Dual Reporting Methodology)

Location Based Market Based (supplier

specific)

Scope 1: Operation of facilities n/a n/a

Scope 1: Combustion 35.77 35.77

TOTAL Scope 1 35.77 35.77

Scope 2: Purchased Energy 2342 31.44

TOTAL Scope 2 23.42 31.44

Scope 3: Indirect Energy use n/a n/a

TOTAL Scope 3 n/a 0

TOTAL 59.19 67.21

Statement of Exclusions
No exclusions have been made, all required data is included in the report.

Gas and Solar PV generation have been estimated using the comparable period estimation technique from
2021 data due to date collection difficulty.




THIRD BRIDGE GROUP LIMITED

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

Greenhouse gas emissions, energy consumption and energy efficiency action (continued)

Energy Efficiency Actions

In the period covered by the report Third Bridge Group has energy A-rated coffee and microwaves in the
Kitchens on the 4th and 5th floor of the Steward Building. Third Bridge Group continues to be on a 100% REGO
in 2022.

Appendix A: Carbon factors

2022
Type Factor Unit
(tCO2e per
unit)
Electricity (per KWh) — United Kingdom (22-23) 0.00019338 kWh
Gas (Natural gas - from grid) (kwh) (22-23) 0.00018254 kwh .
#. Renewable Electricity (per kWh) 0 kwh

Market-Based (Supplier Specific) Factors - Electricity Only:

Type Factor Unit
{tCO2e per
unit)
TRB : Smartest Energy 0 kwWh
2021
Type Factor Unit
(tCO2e per
Electricity (per KWh) — United Kingdom (22-23) 0.0002133 kWh

Market-Based (Supplier Specific) Factors - Electricity Only:

Type Factor Unit
(tCO2e per
unit)
British Gas 0.00018316 kwh
EDF Energy 0.00007 kwh
Landlord 0.00021233 kWh
Total Gas & Power . 0.000465 kwh




THIRD BRIDGE GROUP LIMITED

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

Methodology

Our methodology has been based on the principals of the Greenhouse Gas Protocal, taking account of the 2015
amendment which sets out a ‘dual reporting’ methodology for the reporting of Scope 2 emissions. In the ‘Total
Footprint’ summary above, purchased electricity is reported on a location based method.

We have reported on all the measured emissions sources required under The Companies (Directors’ Report)
and Limited Liability Partnerships (Energy and Carbon Report) Regulations 2018, except where stated.

The period of our report is 01/01/2022 - 31/12/2022.

This includes limited emissions under Scope 1 and 2 (gas & fuel used in transport; purchased electricity),
except where stated, and limited emissions under Scope 3 (fuel used in personal/hire cars for business
purposes).

Energy use and emissions figures relate to our UK operation (including offshore energy and emissions) only,
except where stated.

Conversion factors for UK electricity (location-based methodology), gas and other emissions are those
published by the Department for Environment, Food and Rural Affairs for 2022.

Conversion factors for UK electricity (market-based methodology) are provided by the relevant supplier.

Electricity, renewable electricity and gas were issued via building manager during data collection. This meant
that there was market based scope 2 emissions last year when it should have been a renewable supplier. The
change of supplier in 2021 to a 100% REGO tariff has been reflected in this report with the same 100% REGO
tariff in place.

Matters covered in the Strategic Report

As permitted by Paragraph 1A of Schedule 7 to the Large and Medium-sized Companies and Group (Accounts
and Reports) Regulations 2008 certain matters which are required to be disclosed in the directors' report have
been omitted as they are included in the strategic report on page 1 to 4. These matters relate to future
developments, research and development, employee matters, engagement with customers and Financial Risk
Management Policies and Objectives.

Going concern

The directors have adopted the going concern basis in preparing these financial statements after assessing the
principal risks facing the Company. These include considering the uncertainty of future profitability, the
Company's net current liability position and the current uncertain macro economic climate, including the impact
of a pro-longed period of inflation and higher interest rates.

The directors considered the impact of the macro economic conditions on the business for the next 12 months
and into the future and believe that the Company is well placed to manage its financing and other business risks
satisfactorily. This view is supported by the Company's profitable performance in 2022 given the current
uncertain macro economic conditions. The Company has a satisfactory level of unrestricted cash reserves and
forecasts strong performance in 2023. The Company continues to monitor macro economic indicators to
ensure the Company remains in the best possible position.

On the basis of the business performance and future forecasts, the directors therefore have a reasonable
expectation that the Company will have adequate resources to continue in operation for at least 12 months from
the signing date of these financial statements and consider it appropriate to adopt the going concern basis of
accounting in preparing the financial statements.




THIRD BRIDGE GROUP LIMITED

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

Provision of information to auditor

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 auditor is
unaware; and v
. 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 auditor is aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of Section 418 of the
Companies Act 2006.

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

The auditor, Deloitte LLP, will be proposed for reappointment in accordance with section 485 of the Companies
Act 2006.

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

Cmimanceed 7akan

E R Tahar
Director

Date:  10th August 2023

-10-



THIRD BRIDGE GROUP LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2022

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

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law), including FRS102
‘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 policies 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 going concern basis unless it is inappropriate to presume that the

Company will continue 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 position 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.

-11-



THIRD BRIDGE GROUP LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THIRD BRIDGE GROUP LIMITED

Report on the audit of the financial statements
Opinion
In our opinion the financial statements of Third Bridge Group Limited (the 'Company'):

e give a true and fair view of the state of the Company’s affairs as at 31 December 2022 and of its profit for
the year then ended;

« have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice
including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland”; and

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

We have audited the financial statements which comprise:

the Statement of Comprehensive Income;
the Statement of Financial Position;

the Statement of Changes in Equity;

the notes 1 to 28.

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).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the auditor's 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 UK, including the Financial Reporting Council’s (the ‘FRC’s’) Ethical Standard,
and we have fulfilled our other ethical responsibilities 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 continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for
issue.

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

-12-



THIRD BRIDGE GROUP LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THIRD BRIDGE GROUP LIMITED

Other information

The other information comprises the information included in the Annual Report, other than the financial
statements and our auditor's 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.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the 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.
Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control 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 concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the Company or to cease operations,
or have no realistic alternative but to do so.

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

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

-13-



THIRD BRIDGE GROUP LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THIRD BRIDGE GROUP LIMITED

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We 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.

We considered the nature of the Company’s industry and its control environment, and reviewed the Company’s
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We
also enquired of management and the directors about their own identification and assessment of the risks of
irregularities, including those that are specific to the Company's business sector.

We obtained an understanding of the legal and regulatory framework that the Company operates in, and
identified the key laws and regulations that:

e had a direct effect on the determination of material amounts and disclosures in the financial statements.
These included UK Companies Act, UK Taxation Act and pensions legislation; and

* do not have a direct effect on the financial statements but compliance with which may be fundamental to the
Company'’s ability to operate or to avoid a material penalty.

We discussed among the audit engagement team regarding the opportunities and incentives that may exist
within the organisation for fraud and how and where fraud might occur in the financial statements.

As a result of performing the above we identified the greatest potential for fraud is the incorrect deferral revenue
and its impact on revenue recorded for the year and our specific procedures performed to address it are
described below:

* Recalculated of revenue and deferred revenue balances based on contract details as per intranet and agreed
to the sales invoices and amount recognised in the ledger to ensure that revenue and deferred revenue
amounts recognised on contracts with deferred revenue balances were accurate and recorded in the correct
accounting period.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to
the risk of management override. In addressing the risk of fraud through management override of controls, we
tested the appropriateness of journal entries and other adjustments; assessed whether the judgements made in
making accounting estimates are indicative of a potential bias; and evaluated the business rationale of any
significant transactions that are unusual or outside the normal course of business.

In addition to the above, our procédures to respond to the risks identified included the following:

* reviewing financial statement disclosures by testing to supporting documentation to assess compliance with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;

s performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks
of material misstatement due to fraud;

* enquiring of management concerning actual and potential litigation and claims, and instances of non-
compliance with laws and regulations; and

« reading minutes of meetings of those charged with governance.

-14 -



THIRD BRIDGE GROUP LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THIRD BRIDGE GROUP LIMITED

Report on other legal and regulatory requirements
Opinions 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

e the Strategic Report and the Directors’ Report has been prepared in accordance with applicable legal
requirements.

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

Matters on which we are required to report by exception

Under the Companies Act 2006 we are required to report in respect of the following matters if, in our opinion:

e 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.

We have nothing to report in respect of these matters.
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. Our 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 auditor’s report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume responsibility 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.

Spndy Suham
Sandy Sullivan, FCA (Senior statutory auditor)
For and on behalf of Deloitte LLP

Statutory Auditor
Reading, United Kingdom

Date: 11 August 2023

-15-



THIRD BRIDGE GROUP LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022

Turnover
Cost of sales

Gross profit

Administrative expenses

Operating profit/(loss)

Profit on sale of subsidiary
Interest receivable and similar income
Interest payable and similar expenses

Profit before taxation

Tax on profit

Profit for the financial year

Other comprehensive (expense)/income for the year

Translation into presentation currency

Other comprehensive (expense)/income for the year

Total comprehensive income for the year

Note

10

21

2022 2021

48,670,701 44,440,486
(10,358,664)  (9,134,280)

38,312,037 35,306,206
(34,273,151)  (41,358,195)

4,038,886 (6,051,989)

- 306,721,464
13,361 7,209,779
(10,204) (92,074)

4,042,043 307,787,180
18,734 186,889

4,060,777 307,974,069

(1,378,798) 2,915,462

(1,378,798) 2,915,462

2,681,979 310,889,531

The Statement of Comprehensive Income has been prepared on the basis that all operations are continuing

operations.

The notes on pages 21 to 42 form part of these financial statements.

-16 -



THIRD BRIDGE GROUP LIMITED
REGISTERED NUMBER: 06263699

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2022

2022 2021
Note $ $
Fixed assets
Intangible assets 12 ' 25,490,964 18,050,566
Tangible assets 13 1,265,395 1,142,578
Investments in subsidiaries 14 415,819 415,819
27,172,178 19,608,963
Current assets
Debtors: amounts falling due within one year 15 19,013,843 14,756,586
Cash at bank 16 4,323,044 10,709,198
23,336,887 25,465,784
Creditors: amounts falling due within one
year 17  (31,354,075) (30,610,030)
Net current liabilities - (8,017,188) (5,144,246)
Total assets less current liabilities 19,154,990 14,464,717
Creditors: amounts falling due after more
than one year 18 (2,038,263) -
Provisions for liabilities
Provisions 20 (25,299) (170,136)
(25,299) (170,136)
Net assets 17,091,428 14,294,581
Capital and reserves
Called up share capital ' 22 22,000 22,000
Capital contribution reserve 21 ’ 114,869 -
Foreign exchange reserve 21 2,222,909 3,601,708
Profit and loss account 21 14,731,650 10,670,873
Total equity 17,091,428 14,294,581
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THIRD BRIDGE GROUP LIMITED
REGISTERED NUMBER: 06263699

STATEMENT OF FINANCIAL POSITION (CONTINUED)
AS AT 31 DECEMBER 2022

The directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006
with respect to accounting records and the preparation of the financial statements.

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

Crumanceed 7akaa

E R Tahar
Director

Date: 10th August 2023
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THIRD BRIDGE GROUP LIMITED

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

Called up Capital Foreign
share contribution exchange Profit and loss
capital reserve reserve account Total equity
$ $ $ $ $

At 1 January 2022 22,000 - 3,601,708 10,670,873 14,294,581
Comprehensive income for
the year
Profit for the financial year - - - 4,060,777 4,060,777
Translation into presentation
currency - - (1,378,799) - (1,378,799)
Other comprehensive
expense for the year - - (1,378,799) - (1,378,799)
Total comprehensive income
for the year - - (1,378,799) 4,060,777 2,681,978
Capital contribution - 114,869 - - 114,869
Total transactions with
owners - 114,869 - - 114,869
At 31 December 2022 22,000 114,869 2,222,909 14,731,650 17,091,428

The notes on pages 21 to 42 form part of these financial statements.
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THIRD BRIDGE GROUP LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2021

At 1 January 2021

Comprehensive income for the
year

Profit for the financial year

Translation into presentation
currency

Other comprehensive income
for the year

Total comprehensive income
for the year

Dividends paid (note 11)
Share capital reorganisation

(note 22)

Total transactions with owners

At 31 December 2021

Called up Share Foreign

share  premium exchange Profit and loss

capital account reserve account Total equity
$ $ $ $ $

25,714 8,965,484 686,246 33,219,921 42,897,365
- - - 307,974,069 307,974,069
- - 2,915,462 - 2,915,462
- - 2,915,462 - 2,915,462
- - 2,915,462 307,974,069 310,889,531
- - - (339,492,315) (339,492,315)

(3,714) (8,965,484) - 8,969,198 -

(3,714) (8,965,484) - (330,523,117) (339,492,315)

22,000 - 3,601,708 10,670,873 14,294,581

The notes on pages 21 to 42 form part of these financial statements.
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THIRD BRIDGE GROUP LIMITED

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

1.

Accounting policies

1.1

1.2

1.3

General information

Third Bridge Group Limited is a private company limited by shares, incorporated in the United
Kingdom under the Companies Act 2006 and registered in England and Wales.. The address of its
registered office and principal place of business is Steward Building, No.12, Steward Street, London,
England, United Kingdom, E1 6FQ.

The principal activity of the Company is that of providing high quality research services to investment
firms and their advisors.

Basis of preparation of financial statements

The audited 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 Standard applicable in the UK and the Repubilic of Ireland and
the Companies Act 2006.

The preparation of audited 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 2).

Third Bridge Group Limited's functional currency is British Pounds. The audited financial statements
have been presented in US Dollars which is the presentation currency of the Company.

The following principal accounting policies have been applied:

Financial Reporting Standard 102 - reduced disclosure exemptions

The Company meets the definition of a qualifying entity under FRS 102 and has therefore 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);

. the requirements of Section 11 Financial Instruments paragraphs 11.42, 11.44 to 11.45,
11.47, 11.48(a)(iii), 11.48(a)(iv), 11.48(b) and 11.48(c);

. the requirements of Section 12 Other Financial Instruments paragraphs 12.26 to 12.27,

12.29(a), 12.29(b) and 12.29A;

. the requirements of Section 26 Share-based Payment paragraphs 26.18(b), 26.19 to 26.21
and 26.23;

. the requirements of Section 33 Related Party Disclosures paragraph 33.7.

This information is included in the consolidated financial statements of Tremolo Topco Sarl as at 31
December 2022 and these financial statements may be obtained from 7, rue Robert Stumper, L-
2557, Luxembourg.
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THIRD BRIDGE GROUP LIMITED

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

1.

Accounting policies (continued)

14

1.5

1.6

1.7

Exemption from preparing consolidated financial statements

Third Bridge Group Limited is a company whose financial statements are consolidated in the
financial statements of its parent Tremolo Topco Sarl, which may be obtained at 7 rue Stumper, L-
2557, Luxembourg. Consequently, the Company has taken advantage of the exemption from
preparing consolidated financial statements under the terms of section 401 of the Companies Act
20086.

Going concern

The directors have adopted the going concern basis in preparing these financial statements after
assessing the principal risks facing the Company. These include considering the uncertainty of
future profitability, the Company's net current liability position and the current uncertain macro
economic climate, including the impact of a pro-longed period of inflation and higher interest rates.

The directors considered the impact of the macro economic conditions on the business for the next
12 months and into the future and believe that the Company is well placed to manage its financing
and other business risks satisfactorily. This view is supported by the Company's profitable
performance in 2022 given the current uncertain macro economic conditions. The Company has a
satisfactory level of unrestricted cash reserves and forecasts strong performance in 2023, The
Company continues to monitor macro economic indicators to ensure the Company remains in the
best possible position.

On the basis of the business performance and future forecasts, the directors therefore have a
reasonable expectation that the Company will have adequate resources to continue in operation for
at least 12 months from the signing date of these financial statements and consider it appropriate to
adopt the going concern basis of accounting in preparing the financial statements.

Turnover

Turnover from ordinary activities is represented by amounts derived from the provision of services
which fall within the Company’s ordinary activities, stated net of value added tax, and 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. Any amounts received in advance are recorded as a deferred liability,
turnover is recognised based on the performance of the contract obligations. Any turnover
associated with contracted hours that have subsequently expired is only recognised when the
Company has no further performance obligations. Turnover is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes.

Dividend income

Dividend income is recognised when the Company's right to receive payment has been established.
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THIRD BRIDGE GROUP LIMITED

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

1.

Accounting policies (continued)

1.8 Intangible assets

1.9

Intangible assets are initially recognised at cost. After recognition, under the cost model, 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 five years.

The intangible amortisation policy is as follows:

Software development - 20% per annum on cost.
Trademarks - 10% per annum on cost.

Software development costs

Design development costs are capitalised only to the extent that they lead to the creation of an
enduring asset delivering benefits at least as great as the amount capitalised and where the
directors are satisfied as to the technical, commercial and financial viability of the assets generated.
If there is insufficient evidence on which to base reasonable estimates of the economic benefits that
will be generated in the year until the design is next updated, the cost of developing the design and
content are charged to the income statement as incurred. These costs are included in intangible
fixed assets.

Amortisation charge for the year is included within 'administrative expenses'.

Development costs have been capitalised in accordance with FRS 102 Section 18 Intangible Assets
other than Goodwill and are therefore not treated, for dividend purposes, as a realised loss.

Impairment of intangible assets

The Company considers whether intangible assets are impaired. Where an indication of impairment
is identified, an estimate of the recoverable value is calculated. This requires estimation of future
cash flows and also selection of appropriate discount rates in order to calculate the net present vaiue
of those cash flows.

1.10 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 to be capable
of operating in the manner intended by management.

At each reporting date the Company assesses whether there is any indication of impairment. 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.
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THIRD BRIDGE GROUP LIMITED

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

1.

Accounting policies (continued)

1.16 Tangible fixed assets (continued)

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

Depreciation is provided on the following basis:

Leasehold & other fixtures and - 20% to 33% per annum on cost

fittings
Office equipment - 20% to 33% per annum on cost
Computer equipment - 33% per annum on cost

The assets' residual values, usefu! 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 profit or loss.

Depreciation is charged to 'administrative expenses' in the Statement of Comprehensive Income.

1.11 Operating leases

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

Benefits receivable as operating lease incentives are recognised within the Statement of
Comprehensive Income on a straight-line basis over the lease term.

1.12 Valuation of investments

" Investments in subsidiaries are measured at cost less accumulated impairment.

1.13 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without
penalty on notice of not more than 24 hours. Cash equivalents are highly liquid investments that
mature in no more than three months from the date of acquisition and that are readily convertible to
known amounts of cash with insignificant risk of change in value.
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THIRD BRIDGE GROUP LIMITED

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

1.

Accounting policies (continued)

1.14 Financial instruments

The Company only enters into basic financial instrument transactions that result in the recognition of
financial assets and liabilities like trade and other debtors and creditors, loans from banks and other
third parties, loans to related parties and investments in 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 present value of the future cash
flows and subsequently at amortised cost using the effective interest method. Debt instruments that
are payable or receivable within one year, typically trade debtors and creditors, are measured,
initially and subsequently, at the undiscounted amount of the cash or other consideration expected
to be paid or received. However, if the arrangements of a short-term instrument constitute a
financing transaction, like the payment of a trade debt deferred beyond normal business terms or in
case of an out-right short-term loan that is not at market rate, the financial asset or liability is
measured, initially at the present value of future cash flows discounted at a market rate of interest for
a similar debt instrument and subsequently at amortised cost, unless it qualifies as a loan from a
director in the case of a small company, or a public benefit entity concessionary loan.

Financial assets that are measured at cost and amortised cost are assessed at the end of each
reporting period 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 amount 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 for measuring any impairment loss is the current effective interest rate determined under the
contract.

For financial assets measured at cost less impairment, the impairment loss is measured as the
difference between an 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 reporting date.

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

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

1.

Accounting policies (continued)

1.15 Foreign currency translation

Functional and presentation currency
The Company's functional currency is British Pounds and presentation currency is US Dollars.
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 year-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in the Statement of Comprehensive Income.

1.16 Interest payable and similar expenses

Interest payable and similar expenses are charged to the 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.

1.17 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.

1.18 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 accruals as a liability in the Statement of Financial
Position. The assets of the plan are held separately from the Company in independently
administered funds.

1.19 Interest receivable and similar income

Interest receivable and similar income is recognised in the Statement of Comprehensive Income
using the effective interest method.
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THIRD BRIDGE GROUP LIMITED

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

1.

Accounting policies (continued)

1.20 Provisions for liabilities

Provisions are made where an event has taken place that gives the Company a legal or constructive
obligation that probably requires settlement by a transfer of economic benefit, and a reliable estimate
can be made of the amount of the obligation.

Provisions are charged as an expense to the Statement of Comprehensive Income in the year that
the Company becomes aware of the obligation, and are measured at the best estimate at the
reporting date of the expenditure required to settle the obligation, taking into account relevant risks
and uncertainties.

When payments are eventually made, they are charged to the provision carried in the Statement of
Financial Position.

1.21 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. 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 reporting date in the countries where the Company operates
and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the reporting date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will
be recovered against the reversal of deferred tax liabilities or other future taxable profits; and
. Any deferred tax balances are reversed if and when all conditions for retaining associated tax

allowances have been met.

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

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

2. Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company’s accounting policies the directors are required to make judgements,
estimates and assumptions about the carrying amounts of assets and liabilities that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant. Actual results may differ from these
estimates.

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

2.1 Critical judgements in applying the Company's accounting policies

The critical judgements that the directors have made in the process of applying the Company's
accounting policies that have the most significant effect on the amounts recognised in the statutory
financial statements are discussed below.

(i) Capitalisation of software development costs

Design development costs are capitalised only to the extent that they lead to the creation of an enduring
asset delivering benefits at least as great as the amount capitalised. In determining the development
expenditures to be capitalised, the Company makes estimates and assumptions based on expected
future economic benefits generated by products that are the result of these development expenditures.
Other important estimates and assumptions in this assessment process are the required internal rate of
return, the distinction between research and development and the estimated useful life.

2.2 Key sources of estimation uncertainty
(i) Assessing indicators of impairment

In assessing whether there have been any indicators of impairment assets, the directors have considered
both external and internal sources of information such as market conditions, counterparty credit ratings
and experience of recoverability. There have been no indicators of impairments identified during the
current financial year.

(i) Recoverability of debtors

The Company establishes a provision for debtors that are estimated not to be recoverable. When
assessing recoverability the directors have considered factors such as the aging of the debtors, past
experience of recoverability, and the credit profile of individual or groups of customers.

(iii) Determining useful economic lives of property, plant and equipment and intangible assets

The Company depreciates tangible and intangible assets over their estimated useful lives. The estimation
of the useful lives of these assets is based on historic performance as well as expectations about future
use and therefore requires estimates and assumptions to be applied by management. The actual lives of
these assets can vary depending on variety of factors, including technological innovation, product life
cycles and maintenance programmes.
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THIRD BRIDGE GROUP LIMITED

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

3. Turnover

An analysis of turnover by class of business is as follows:

2022 2021

$ $

Turnover from rendering of services 48,670,701 44,440,486

2022 2021

$ $

United Kingdom 48,670,701 44,440,486

4, Operating profit/(loss)

The operating profit/(loss) is stated after charging/(crediting):

2022 2021

$ $

Depreciation of tangible fixed assets 572,950 785,283

Amortisation of intangible assets 6,686,829 4,726,296

Recharge from other group companies (11,947 ,491) (14,193,132)

Exchange differences (224,634) 3,404,134

Other operating lease rentals in relation to land and buildings 1,994,038 2,922,132

Defined contribution pension cost 991,648 886,142

Profit on disposal of subsidiary - 306,721,464

Recharges from other group companies have been reclassified from cost of sales into administrative
expenses as these recharges do not reflect the underlying gross profit performance of the Company.

5. Auditor's remuneration

2022 2021
$ $

Fees payable to the Company's auditor for the audit of the Company's
annual financial statements 207,281 179,852
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THIRD BRIDGE GROUP LIMITED

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

6. Employees

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

2022 2021

$ $

Wages and salaries 30,312,720 27,783,555
Social security costs 3,822,083 3,358,141
Cost of defined contribution scheme 991,648 886,142

35,126,451 32,027,838

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

2022 2021

No. No.

Operations 236 206
Administration } 201 164
437 370

7. Directors' remuneration

2022 2021
$ $
Directors' remuneration 437,031 957,856
Directors' pension contributions - 9,745
437,031 967,601

Remuneration of the highest paid director was $437,031 (2021: $491,884).

The value of th'e Company's contributions paid to a defined contribution pension scheme in respect of
the highest paid director amounted to $nil (2021: $4,241).

During the year, no benefits were accruing to any directors under money purchase pension schemes
(2021: three).

-30-



THIRD BRIDGE GROUP LIMITED

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

8. Interest receivable and similar income
2022 2021
$ $
Interest receivable from group companies - 7,208,779
Other interest receivable 13,361 -

Interest receivable in the prior year includes:

$5,715,347 interest on the loan to Tremolo Midco Limited. This loan accrued interest at 5% and was
assigned to Tremolo Bidco Limited on 30 July 2021.

$1,030,581 write off of accrued interest on the Preference B shares held by Brooklyn Bidco Limited after
re-organisation of share capital.

$462,247 received from Third Bridge US Inc relating to the Promissory Note.

9. Interest payable and similar expenses
2022 2021
$ $
Other interest payable 10,204 92,074
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THIRD BRIDGE GROUP LIMITED

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

10. Tax on profit

Irrecoverable tax on loans to participators
Foreign tax paid
Total current tax

Deferred tax

Origination and reversal of timing differences (note 19)
Effect of change inrate
Adjustment in respect of previous periods

Total deferred tax

Tax on profit

2022 2021
$ $
268,470 -
28,516 64,344
296,986 64,344
311,218 156,819
(397,140)  (408,052)
(229,798) -
(315,720)  (251,233)
(18,734)  (186,889)
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THIRD BRIDGE GROUP LIMITED

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

10.

1.

Tax on profit (continued)

Factors affecting tax charge/(credit) for the year

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

2022 2021
$ $

Profit before tax 4,042,043 307,787,180
Profit multiplied by standard rate of corporation tax in the UK of 19% (2021:
19%) 767,988 58,479,564
Effects of:
Expenses not deductible for tax purposes 104,540 1,461,703
Fixed asset differences (25,879) 218,659
Income not taxable for tax purposes (556,786) (58,712,928)
Other permanent differences 21,357 (474,478)
Foreign tax suffered 28,516 64,344
Deferred tax not recognised - (1,223,753)
Irrecoverable tax on loans to participators 268,470 -
Effect of adjusting closing deferred tax rate (397,140) -
Prior period adjustment - deferred tax (229,800) -
Total tax credit for the year (18,734) (186,889)

The Company’s average standard rate of corporation tax has remained at 19% at December 2022. The
UK corporation tax rate has stayed at 19% since it was changed on 1 April 2017. In the March 2021
Budget the UK Government announced that legislation will be introduced in the Finance Bill 2021 to
increase the main rate of UK corporation tax from 19% to 25%, effective 1 April 2023.

The Company has losses of $12,105,825 (2021: $13,690,673) available to carry forward. Based on a
profitability forecast it is considered sufficiently probable that there will be future taxable profits in order to
utilise these losses. Based on this a deferred tax asset of $3,026,456 (2021: $2,959,923) has been
recognised (see Note 19).

In the prior year, income not taxable for tax purposes primarily relates to the profit on sale of Third Bridge
(US) Inc.

Dividends paid

2022 2021
$ $
Dividends paid: $nil (2021: $3,394.92) per share - 339,492,315
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THIRD BRIDGE GROUP LIMITED

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

12. Intangible assets

Software
development Trademarks Total
$ $ $

Cost
At 1 January 2022 31,159,007 89,531 31,248,538
Additions 16,238,141 - 16,238,141
Foreign exchange movement (3,546,954) (9,334) (3,556,288)
At 31 December 2022 43,850,194 80,197 43,930,391
Amortisation
At 1 January 2022 13,162,237 35,735 13,197,972
Charge for the year 6,680,576 6,253 6,686,829
Foreign exchange movement (1,441,410) (3,964)  (1,445,374)
At 31 December 2022 18,401,403 38,024 18,439,427
Net book value
At 31 December 2022 25,448,791 42,173 25,490,964
At 31 December 2021 17,996,770 53,796 18,050,566

Software development is the capitalisation of internally developed software. This is in relation to the
creation and ongoing improvement of the trading platform for internal project management and external
client requests.

Foreign exchange movement relates to the translation of functional currency to presentational currency.
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THIRD BRIDGE GROUP LIMITED

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

13. Tangible assets
Leasehold &
other
fixtures and Office Computer
fittings equipment equipment Total
$ $ $

Cost
At 1 January 2022 2,286,689 238,680 2,186,977 4,712,346
Additions - 26,692 798,091 824,783
Disposals (4,759) - - (4,759)
Foreign exchange movement (238,318) (25,375) (242,675) (506,368)
At 31 December 2022 2,043,612 239,997 2,742,393 5,026,002
Depreciation
At 1 January 2022 1,699,753 130,186 1,739,829 3,569,768
Charge for the year 143,253 34,517 395,180 572,950
Foreign exchange movement (180,293) (14,279) (187,539) (382,111)
At 31 December 2022 1,662,713 150,424 1,947,470 3,760,607
Net book value
At 31 December 2022 380,899 89,573 794,923 1,265,395
At 31 December 2021 586,936 108,494 447 148 1,142,578

Foreign exchange movement relates to the translation of functional currency to presentational currency.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

14. Investments in subsidiaries

Investments
in
subsidiary
companies
$
Cost

At 1 January 2022 415,819
At 31 December 2022 415,819

Net book value B
At 31 December 2022 ' 415,819

At 31 December 2021 415,819
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14.

Investments in subsidiaries {(continued)

Subsidiary undertakings

The following were subsidiary undertakings of the Company:

Name

Third Bridge Shanghai
Limited

Third Bridge (Hong Kong)
Limited

Third Bridge India Private
Limited

Congolink Limited

Third Bridge Limited
Third Bridge Intelligence
Limited

Third Bridge Belgium

Elk Falls Limited

Vector Management

Consulting (Shanghai) Co.

Ltd*

Third Bridge (Singapore)
Pte. Ltd

Registered office

688 West Nanjing Road,
(Henderson 688),
Jing'an District

200041, Shanghai,
China

Level 19, The L. Place,
139 Queen's Road
Central, Hong Kong
Level 3, Vasant Square
Mall, Pocket-V, Sector -
B, Vasant Kunj,

New Delhi, India, 11070
The Steward Building,
12 Steward Street,
London, UK, E1 6FQ
The Steward Building,
12 Steward Street,
London, UK, E1 6FQ
The Steward Building,
12 Steward Street,
London, UK, E1 6FQ
1150, Sint-Pieters-
Woluwe, Bloemenlaan,
14, Belgium

The Steward Building,
12 Steward Street,
London, UK, E1 6FQ
Building C, No.888
Huanhu West 2nd Road,
Lingang New Area,
China (Shanghai) Pilot
Free Trade Zone,
Shanghai, China

3 Phillip Street, #14-05,
Royal Group Building,
Singapore

* held via investment Elk Falls Limited.

Principal activity

Research services

Research services

Research services

Dormant

Dormant

Dormant

Research services

Dormant

Research activities

Research services

Class of
shares

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Holding
100%

100%

90%

100%

100%

100%

100%

100%

100%

100%
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15. Debtors: amounts falling due within one year

2022 2021

$ $

Trade debtors 6,150,270 5,018,979
Amounts owed by group undertakings 4,131,903 -

Other debtors 2,028,452 2,660,046

Accrued income 812,065 991,099

Prepayments 2,655,123 2,824,213

Deferred taxation (Note 19) 3,236,030 3,262,249

19,013,843 14,756,586

Trade debtors are stated after a bad debt provision of $52,673 (2021: $61,179).

Amounts owed by group undertakings classified as current relate to working capital balances which are
unsecured, interest free and repayable on demand.

16. Cash at bank

2022 2021
$ $
Cash at bank 4,323,044 10,709,198

-38-



THIRD BRIDGE GROUP LIMITED

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

17.

18.

19.

Creditors: amounts falling due within one year

2022 2021

$ : $

Trade creditors 2,186,990 1,107,087

Amounts owed to group undertakings 9,234,992 5,667,005
Corporation tax 119,718 -

Other taxation and social security 1,629,242 1,640,700

Other creditors 204,483 190,139

Accruals 4,663,866 6,855,051

Deferred income 13,314,784 15,150,048

31,354,075 30,610,030

Included within accruals in the prior year, are preference B share dividends classified as liabilities.

Amounts owed to group undertakings classified as current relate to working capital balances which are
unsecured, interest free and repayable on demand.

Creditors: amounts falling due after more than one year

2022 2021
$ $
Stand-by Letter of Credit 2,038,263 -

During the year the Company borrowed funds in relation to the Senior Facilities Agreement under the
"Availability of Ancillary Facilities" clause to arrange a Stand-by Letter of Credit for a lease for Third
Bridge US Inc. The facility does not attract any interest and expires 25 February 2027.

Deferred taxation

2022 2021

$ $

At beginning of year 3,262,249 3,037,482

Charged to the Statement of Comprehensive Income (311,218) (156,819)
Adjustment in respect of previous periods 229,799 -

Effect of change in tax rates 397,140 408,052

Impact of foreign exchange rates on deferred tax (341,940) (26,466)

At end of year 3,236,030 3,262,249
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~ 19.  Deferred taxation (continued)

The deferred tax asset is made up as follows:

2022 2021

$ $

Accelerated capital allowances 151,563 302,326
Timing differences 58,011 -

Tax losses 3,026,456 2,959,923

3,236,030 3,262,249

20. Provisions

Dilapidation

provision

$

At 1 January 2022 170,136
Credited to Statement of Comprehensive Income (127,100)
Utilised in year (17,737)

At 31 December 2022 25,299
The dilapidation provision relates to uplift work to be performed on leasehold property.

21. Reserves
Share premium account

This reserve represents the amount above the nominal value received for issued share capital, less
transaction costs.

Capital contribution reserve
The capital contribution reserve is a non-distributable reserve and represents paid up contributions.
Foreign exchange reserve

This reserve represents translation differences arising from the translation of financial statements into US
Dollars as the presentation currency.

Profit and loss account

This reserve represents the cumulative profits and losses less dividends.
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22,

23.

24.

25,

26.

Called up share capital

2022 2021
$ $

Allotted, called up and fully paid
100,000 (2021: 100,000) ordinary shares of $0.22 each 22,000 22,000

Ordinary shares are entitled to receive notice and attain general meetings and to vote at such meetings.
These shares are not redeemable.

Pension commitments

The Company operates defined contribution retirement benefit schemes for all qualifying employees. The
assets of the scheme are held separately from those of the Company in funds under the control of
trustees. The total expense charged in the year ended 31 December 2022 was $991,648 (2021:
$886,142). Contributions outstanding at the year end were $232,038 (2021: $174,945).

Commitments under operating leases

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

2022 2021
$ $

Land.and buildings
Not later than 1 year 1,516,405 1,716,254
Later than 1 year and not later than 5 years 2,021,873 3,432,508

3,638,278 5,148,762

Related party transactions

The Company is a wholly owned member of Tremolo Topco Sarl, and as such has taken advantage of
the exemption permitted by section 33 related party disclosure, not to provide disclosures of transactions
entered into with other wholly owned members of the group. Disclosure relating to key management
personnel has been described in note 7.

During the year the Company paid $18,660 (2021: $20,771) to By the Tower Consulting, a company
controlled by a director of an intermediate holding company, Tremolo Holdco Limited.

During the year, two of the directors have been paid a fee amounting to $217,924.(2021: nil) relating to
consultation services rendered through Third Bridge Belgium via their management companies Four Star
Capital and BioRod.

Post balance sheet events

There have been no significant events affecting the Company since the year end.
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27.

28.

Capital commitments

At the year end, there were no capital commitments (2021: $nil).

Controlling party

The immediate parent company is Tremolo Bidco Limited, a company incorporated in the United
Kingdom, whose principal place of business is, and whose financial statements can be obtained at
Steward Building, Steward Street, London, Engiand, E1 6FQ.

The ultimate parent company is Tremolo Topco Sarl, a company incorporated in Luxembourg, whose
principal place of business is, and whose financial statements can be obtained at 7, rue Robert Stumper,
L-2557, Luxembourg. The smallest and largest accounts in which the Company will be consolidated into
are Tremolo Topco Sarl.

No ultimate controlling party existed at year end.
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