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information for an overseas company

Legislation

Please give the legislation under which the accounts have been prepared and
audited.

@ This means the relevant rules or
legislation which regulates the

preparation of accounts.
Legislation & l Irish Companies Act 2014
m Accounting principles
Accounts Have the accounts been prepared in accordance with a set of ganerally accepted |® Please insert the name of the

accounting principles?
Please tick the appropriate box.
L] No. Go to Section A3,

Yes. Please enter the name of the organisation or other
body which issued those principles below, and then go to Section A3,

Name of organisation | Financial Reporting Council.

or body ©

appropriate accounting organisation
or body.
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Audited accounts

Audited accounts

Have the accounts been audited in accordance with a set of generally accepted
auditing standards?

Please tick the appropriate box.
[J No. Go to Part 3 ‘Signature'.

Yes. Please enter the name of the organisation or ather body which issued
those standards below, and then go to Part 3 ‘Signature”.

Name of organisation
or hody ©

Part 3

Financial Reporting Council

Signature

| I am signing this form on behalf of the overseas company.

Signature

Signature

Jolun Fitmpprald

T282ATCABI1E4ES,.,

DacuSigned by: X

This form may be signed by:
Director, Secretary, Permanent representative.

O Please insert the name of the
appropriate accounting
organisation or body.
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B Presenter information

n Important information

You do not have te give any contact information, but if
you do it will help Companies House if there is a query
on the form. The contact information you give will be
visible to searchers of the public recerd.

| Contact name

Daniel Clarke

2 .
| PMEME - C8S Corporate Secretarial

I Services Limited

| Address Block 3

| Harcourt Centre

] Harcourt Road

I Post town

CountyReglon Dublin 2
YN ERTS ENENCA
| coumy Ireland

| DX

| ™ 4353 1 449 4400

Checklist

We may return farms completed incorrectly or
with information missing.

Please make sure you have remembered the

following:

O The company name and, if appropriate, the
registered number, match the information held on
the public Register.

O You have completed all sections of the form,
if appropriate.

0 You have signed the form.

Please note that all this information will appear
on the public record.

@ Where to send

You may return this form to any Companies
House address:

England and Wales:

The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ.

DX 33050 Cardiff.

Scotland:

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotland, EH3 9FF.
DX ED235 Edinburgh 1

Northern Ireland:

The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2? 8BG.

DX 481 N.R. Belfast 1.

ﬂ Further information

For further information, please see the guidance notes
on the website at www.gov.uk/companieshouse
or email enquiries@companieshouse.gov.uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.gov.uk/companieshouse

This has been provided free of charge by Companies House.
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Cora Systems Limited

Directors' Responsibilities Statement
For the Year Ended 30 June 2022

The directors are responsible for preparing the Directors' Report and the financial statements in accordance
with Irish law and regulations.

Irish company law requires the directors to prepare the financial statements for each financial year. Under the
law, the directors have elected to prepare the financial statements in accordance with the Companies Act 2014
and Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of
Ireland', applying Section 1A of that Standard .

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 assets, liabilities and financial.position of the company as at the financial year
end date, of the profit or loss for that financial year and otherwise comply with the Companies Act 2014.

In preparing these financial stalements, the directors are required to:

. select suitable accounting policies for the company's financial statements and then apply them
consistently;

° make judgements and accounting estimates that are reasonable and prudent;

. state whether the financial statements have been prepared in accordance with applicable accounting

standards, identify those standards, and note the effect and the reasons for any material departure from
those standards; 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 ensuring that the company keeps or causes to be kept adequate accounting
records which correctly explain and record the transactions of the company, enable at any time the assets,
liabilities, financial position and profit or loss of the company to be determined with reasonable accuracy,
enable them to ensure that the financial statements and Directors' Report comply with the Companies Act 2014
and enable the financial statements to be audited. 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,

The directors are responsible for the maintenance and integrity of the corporate and financial information
included on the company's website. Legislation in Republic of Ireland governing the preparation and
dissemination of financial statements may differ from legislation in other jurisdictions.

On behalf of the board

DocuSigned by:

DocuSigned by:
EPL.;L@ Meatn v, Mane Purke
Ao s eoCaaB s s e e CISEERTOETERMFA  « 1 svassivissnasninsins
Philip Martin Ann Marie Burke

Director Director

Date: 18 January 2023
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mazars

Independent Auditors' Special Report to the Directors of Cora Systems Limited -

On 18 January 2023 we reported as auditors of Cora Systems Limited to the directors of the company on the
abridged financial statements for the year ended 30 June 2022 on pages 8 to 25 and our report was as follows:

We have examined:

(1) the abridged financial statements for the year ended 30 June 2022 on pages 8 to 25 which the directors of
Cora Systems Limited propose to annex to the Annual Return of the company; and

(1i) the financial statements to be laid before the Annual General Meeting which form the basis for those
abridged financial statements.

Respective responsibilities of Directors and Auditors

It is your responsibility to prepare the abridged financial statements which comply with the Companies Act
2014, It is our responsibility to form an independent opinion that the directors are entitled under Section 352 of
the Companies Act 2014 to annex abridged financial statements to the annual return of the company and that
those abridged financial statements have been properly prepared pursuant to Section 353 of that Act
(exemptions available for small companies) and to report our opinion to you.

This report is made solely to the directors in accordance with Section 356 of the Companies Act 2014. Qur
work was undertaken so that we might state to the directors those matters we are required to state to them in our
report under Section 356 of the Companies Act 2014 and for no other purpose. To the fullest extent permitted
by law, we do not accept or assume responsibility to anyone other than the directors for our work, for this
report, or for the opinions we have formed.

Basis of opinion

We have carried out the procedures we consider necessary to confirm, by reference to the financial statements,
that the company is entitled to annex abridged financial statements to the Annual Return of the company and
that the abridged financial statements are properly prepared. The scope of our work for the purpose of this
report did not include examining or dealing with events after the date of our report on the full financial
statements.

bpinion on financial statements -
In our opinion the directors are entitled under Section 352 of the Companies Act 2014 to annex to the Annual
Return of the company the abridged financial statements and those abridged financial statements have been

properly prepared pursuant to the provisions of Section 353 of that Act (exemptions available for small sized
companies).

Other information
On 18 Janvary 2023 we reported as auditors of Cora Systems Limited to the members on the company’s

financial statements for the year ended 30 June 2022 to be laid before its Annual General Meeting and our
report was as follows:
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Independent Auditors' Special Report to the Directors of Cora Systems Limited (continued)
Pursuant to Section 356 of the Companies Act 2014

"We have audited the financial statements of Cora Systems Limited (the 'company") for the year ended 30 June
2022, which comprise the Statement of Financial Position, the Statement of Changes in Equity and the notes to
the financial statements, including a summary of significant accounting policies. The financial reporting
framework that has been applied in their preparation is lIrish law and Financial Reporting Standard 102 “The
Financial Reparting Standard applicable in the UK and Republic of Ireland’, applying Section 1A of that
Standard.

In our opinion, the accompanying financial statements:

. give a true and fair view of the assets, liabilities and financial position of the company as at 30 June 2022
and of its loss for the year then ended;

. have been properly prepared in accordance with Financial Reporting Standard 102 ‘The Financial
Reporting Standard applicable in the UK and Republic of Ireland’, applying Section 1 A of that Standard,;
and

. have been properly prepared in accordance with the requirements of the Companies Act 2014,

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and
applicable law, Our responsibilities under those standards are further described in the Auditors' responsibilities
for the audit of the financial statements section of our report. We are independent of the company in accordance
with the ethical requirements that are relevant to our audit of financial statements in lreland, including the
Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority (IAASA), and we have
fulfilled our other ethical responsibilities in accordunce with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Contlusions relating to going concern

In auditing the financial statemenis, 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.
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Independent Auditors' Special Report to the Directors of Cora Systems Limited (continued)
Pursuant ta Section 356 of the Companies Act 2014

Other information

The directors are responsible for the other information. The other information comprises the information
included in the annual report, other than the financial statements and our Auditors' report thereon. Qur 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 audit or otherwise
appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstatement in the financial statements
or a material misstatement of the other information. If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
Opinion on other matters prescribed by the Companies Act 2014

Based solely on the work undertaken in the course of the audit, we report that:

. in our opinion, the information given in the Directors' Report is consistent with the financiai statements;
and
. in our opinion, the Directors' Report has been prepared in accordance with applicable legal requirements.

We have obtained all the information and explanations which we consider necessary for the purposes of our
audit.

In our opinion the accounting records of the company were sufficient to permit the financial statements to be
readily and properly audited, and the financial statements are in agreement with the accounting records.

Matters on which we are required to report by exception

Based on the knowledge and understanding of the company and its environment obtained in the course of the
audit, we have not identified any material misstatements in the Directors' Report.

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures of directors'
remuneration and transactions required by sections 305 to 312 of the Act are not made. We have nothing to
report in this regard.

i
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Independent Auditors' Special Report to the Directors of Cora Systems Limited (continued)
Pursuant to Section 356 of the Companies Act 2014

Respective responsibilities
Responsibilities of directors

As explained more fully in the Directors' Responsibilities Statement on page 3, 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 management either intends to liquidate the company or to cease
operations, or has no realistic alternative but to do so.

Auditors' responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statemenis as a whole are free
from material misstatement, whether due to fraud or error, and to issue an Auditors' Report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with 1SAs (lreland) 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 IAASA's
website at: htips://www.iaasa.ie/Publications/Auditing-standards. This description forms part of our Auditors'
Report."

The purpose of our audit work and to whom we owe our responsibilities

This report is made solely to the company's members, as a body, in accordance with Section 391 of the
Companies Act 2014. 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 Auditors' 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.

DocuSigned by:

Lorcan. (sllowgfe

ACAB4BSF17EAMMS ..
Lerecan Colclough
for and on behalf of
Mazars

Harcourt Centre
Block 3

Hareourt Road
Dublin 2

18 January 2023
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Cora Systems Limited

Abridged Statement of Financial Position
As at 30 June 2022

2022 2021
Note € €

Fixed assets
Intangible assets 7 5,792,546 2,177,128
Tangible assets 8 132,246 134,544

5,924,792 2,311,672
Current assets

Debtors: Amounts falling due within one year 9 5,120,333 2,554,941
Cash at bank and in hand 10 5,779,532 854,518

10,899,865 3,409,459

Total assets 16,824,657 5,721,131

Capital and reserves

Called up share capital presented as equity 16 105,069 95,255
Share premium account . 1,798,665 -
Capital redemption reserve 672 672
Profit and loss account (1,328,478) 141,463
575,928 237,390
Liabilities
Deferred income 11,088,704 3,343,226
Creditors: Amounts Falling Due Within One Year 12 3,926,183 670,148
Creditors: Amounts Falling Due After More Than One Year 13 1,233,842 1,470,367
Total capital, reserves and liabilities 16,824,657 5,721,131

These financial statements have been prepared in accordance with the small companies regime.

We, as directors of Cora Systems Limited, state that:

The company has relied on the specific exemptions contained in section 352 of the Companies Act 2014; the
company has done so on the grounds that it is entitled to the benefit of that exemption as a small company and
the abridged financial statements have been properly prepared in accordance with section 353 of the Companies
Act2014.

The financial statements were approved and authorised for issue by the board:

DocuSigned by: DocuSigned by:
Prds Hotin | fvan. Mant. Purke
. b T e~ T L o SRGOABFTERAFR 1 v eserstrat it tiasnsess
Philip Martin Ann Marie Burke
Director Director

Date: 18 January 2023
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Cora Systems Limited

Statement of Changes in Equity
For the Year Ended 30 June 2022

Share Capital
Called up premium redemption Profit and
share capital account reserve  loss account  Total equity
€ € € € €
At 1 July 2020 95,255 1,239,411 672 14,691 1,350,029
Profit for the year - - - 126,772 126,772
Purchase of own shares - - 17,500 - 17,500
Transfer to/from profit and loss
account - (1,239411) {17,500 - (1,256,911)
At 1 July 2021 95,255 - 672 141,463 237,390
Loss for the year - - - (1,469,941)  (1,469,941)
Shares issued during the year 9,814 1,798,665 - - 1,808,479
1,798,665 672  (1,328,478) 575,928

At 30 June 2022 105,069
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Cora Systems Limited

Notes to the Abridged Financial Statements
For the Year Ended 30 June 2022

Ceneral information

Cora Systems Limited is a limited liability private company limited by shares ("L TD") incorporated in
the Republic of Ireland. The registered office is Unit 7 Mercantile Plaza, Bridge Street, Carrick-on-
Shannon.

Cora Systems is a global leader in providing enterprise project and portfolic management Saa$ solutions
to organisations around the world. We partner with enterprises to supercharge their journey from strategy
to execution, shining a light on their project portfolios and providing them with the insight they need to
easily filter non-performing projects from high-yielding ones. This enables C-level executives to enjoy
the power of perspective and make informed strategic decisions.

Every day, over $20 billion worth of projects are managed on this platform, supporting hundreds of
thousands of users across multiple locations in over 50 countries. Cora Systems is headquartered in
Ireland and has regional offices in San Jose (CA, USA), Dublin (Ire} and Bedford (UK).

Statement of compliance

The financial statements have been prepared in accordance with Financial Reporting Standard 102 “The
Financial Reporting Standard Applicable in the UK and Republic of Ireland” (“FRS 1027), applying
Section 1A of that Standard, and the Companies Act 201 4.

Accounting policies

The significant accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all periods presented unless otherwise stated.

3.1 Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Section | A of Financial Reporting
Standard 102, the Financial Reporting Standard applicable in the UK and the Republic of Ireland
and the Companies Act 2014.

The following principal accounting policies have been applied: .
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Cora Systems Limited

Notes to the Abridged Financial Statements
For the Year Ended 30 June 2022

3 Accounting policies (continued)

3.2

3.3

Employee benefits

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

Short term benefits

Short term benefits, including holiday pay and other similar non-monetary benefits, are recognised
as an expense in the period in which the service is received. A provision is made for the estimated
liability for annual leave as a result of services rendered by employees up to the end of the financial
year, :

Defined contribution pension scheme

The company operates a defined contribution scheme for its employees. A defined contribution
scheme is a pension scheme 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 when they are due. Amounts not paid are shown in
accruals in the statement of financial position. The assets of the scheme are held separately from the
company in independently administered funds.

Taxation

Taxation expense for the period comprises current and deferred tax recognised in the reporting
period. Tax is recognised in the profit and loss account, except to the extent that it relates to items
recognised in other comprehensive income or directly in equity. In this case tax is also recognised in
other comprehensive income or directly in equity respectively. Current or deferred taxation assets
and liabilities are not discounted.

Current tax

Current tax is the amount of income tax payable in respect of the taxable profit for the year or prior
years. Tax is calculated on the basis of tax rates and laws that have been enacted or substantively
enacted by the period end.

Management periodically evaluates positions taken in tax returns with respect to situations in which
applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on
the basis of amounts expected to be paid to the tax authorities.

Deferred tax

Deferred tax arises from timing differences that are differences between taxable profits and total
comprehensive income as stated in the financial statements. These timing differences arise from the
inclusion of income and expenses in tax assessments in periods different from those in which they
are recognised in financial statements.

Deferred tax is recognised on all timing differences at the reporting date except for certain
exceptions, Unrelieved tax losses and other deferred tax assets are only recognised when it is
probable that they will be recovered against the reversal of deferred tax liabilities or other future
taxable profits.

Deferred tax is measured using tax rates and laws that have been enacted or substantively enacted by
the period end and that are expected to apply to the reversal of the timing difference.
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Cora Systems Limited

Notes to the Abridged Financial Statements
For the Year Ended 30 June 2022

3. Accounting policies (continued)

3.4 Foreign currency translation

33

3.6

3.7

Functional and presentation currency
The company's functional and presentational currency is Euro.
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.

Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
company and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes. The following criteria must also be met before revenue is recognised:

Rendering of services

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

. the amount of revenue can be measured reliably;

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

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

. the costs incurred and the costs to complete the contract can be measured reliably.

Covernment grants

Grants of a revenue nature are recognised in the statement of comprehensive income in the same
period as the related expenditure.

Operating leases: the company as lessee

Rentals paid under operating leases are charged to profit or loss on a straight-line basis over the
lease term.

Page 12



Cora Systems Limited

Notes to the Abridged Financial Statements
For the Year Ended 30 June 2022

38

39

3.10

Accounting policies (continued)

Research and development

In the research phase of an internal project it is not possible to demonstrate that the project will
generate future economic benefits and hence all expenditure on research shall be recognised as an
expense when it is incurred. Intangible assets are recognised from the development phase of a
project if and only if certain specific criteria are met in order to demonstrate the asset will generate
probable future economic benefits and that its cost can be reliably measured. The capitalised
development costs are subsequently amortised on a straight line basis over their useful economic
lives, which range from 3 to 6 years.

If it is not possible to distinguish between the research phase and the development phase of an
internal project, the expenditure is treated as if it were all incurred in the research phase only.

Finance costs

Finance costs are charged to profit or loss 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.

Intangible assets

Contract costs

The incremental costs of obtaining a contract are recognised as an asset if the company expects to
recover those costs. However, those incremental costs are limited to the costs that the company
would not have incurred if the contract had not been successfully obtained,

The asset recognised in respect of contract costs is amortised on a systematic basis over a period of
36 months, consistent with the transfer to the customer of the goods or services to which the asset
relates. The amortisation expense is included as commission within administrative expenses in the
statement of comprehensive income.

Development expenditure

A portion of R&D costs are capitalised as intangible assets where the cost relates to product
development and enhancemeni. Once the enhanced product is launched, it is amortised over its
useful life, being 5 years. A review for impairment indicators is also carried out annually.

Subsequent additions and major components

Subsequent development costs are included in the assets carrying amount or recognised as a separate
asset, as appropriate, only when it is probable that economic benefits associated with the item will
flow to the company and the cost can be measured reliably.

Derecognition
Intangible assets are derecognised on disposal or when no future economic benefits are expected.

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.

Page 13



Cora Systems Limited

Notes to the Abridged Financial Statements
For the Year Ended 30 June 2022

3.11

.12

3.13

3.14

3.15

Accounting policies (continued)

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.

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:

Motor vehicles - 15% straight line
Fixtures and fittings - 15% straight line
Computer equipment - 33% straight line

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last
reporting date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in profit or loss.

Debtors

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

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.

Creditors

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

Holiday pay accrual

A liability is recognised to the extent of any unused holiday pay entitlement which is accrued at the
reporting date and carried forward to future periods. This is measured at the undiscounted salary
cost of the future holiday entitlement so accrued at the reporting date.

Page 14



Cora Systems Limited

Notes to the Abridged Financial Statements
For the Year Ended 30 June 2022

3. Accounting policies (continued)

3.16

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 profit or loss 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,

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 non-puttable ordinary shares.

Debt instruments (other than those wholly repayable or receivable within one year), including loans
and other accounts receivable and payable, are initially measured at 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 financed at a
rate of interest that is not a market rate or in the case of an out-right short-term loan not at market
rate, the financial asset or liability is measured, initially, at the present value of the future cash flow
discounted at a market rate of interest for a similar debt instrument and subsequently at amortised
cost.

Financial assets that are measured at cost and amortised cost are assessed at the end of each
reporting 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
confract.

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 therc is an
intention to settle on a net basis or to realise the asset and settle the liability simultaneously.
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Cora Systems Limited

Notes to the Abridged Financial Statements
For the Year Ended 30 June 2022

3. Accounting policies (continued)

3.18 Share capital

3.19

Ordinary share capital is classified as equity. Incremental costs directly attributable to the issue of
ordinary shares and share options are recognised as a deduction from equity.

Financial liabilities

Financial liabilities and equily are classified according to the substance of the financial instrument's
contractual obligations, rather than the financial instrument's legal form.

The company determines the classification of its financial liabilities at initial recognition. All
financial liabilities are recognised initially at fair value and in the case of loans and borrowings, plus
directly attributable transaction costs.

Subsequently, the measurement of financial liabilities depends on their classification as follows:
Interest bearing loans and borrowings

Obligations for loans and borrowings are recognised when the Group becomes party to the related
contracts and are measured initially at the fair value of consideration received less directly
attributable transaction costs.

After initial recognition, interest bearing loans and borrowings are subsequently measured at
amortised cost using the effective interest method.

Gains and losses arising on the repurchase, selllement or otherwise cancellation of liabilitics are
recognised respectively in finance revenue and finance cost.

Derecognition of financial liabilities
A liability is derecognised when the contract that gives rise to it is settled, sold, cancelled or expires.

Where an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such as an exchange
or modification, this is treated as a derecognition of the original liability, such that the difference in
the respective carrying amounts together with any costs or fees incurred are recognised in profit or
loss.
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Cora Systems Limited

Notes to the Abridged Financial Statements
For the Year Ended 30 June 2022

3. Accounting policies (continued)

3.20 Convertible debt

The proceeds received on issue of the company's convertible debt are allocated into their liability
and equity components and presented separately in the Statement of Financial Position.

The amount initially attributed to the debt component equals the discounted cash flows using a
market rate of interest that would be payable on a similar debt instrument that did not include an
option to convert.

The difference between the net proceeds of the convertible debt and the amount allocated to the debt
component is credited direct to equity and is not subsequently remeasured. On conversion, the debt
and equity elements are credited to share capital and share premium as appropriate.

Transaction costs that relate to the issue of the instrument are allocated to the liability and equity
components of the instrument in proportion to the allocation of proceeds.

3.21 Related parties

Transactions with related parties are disclosed in accordance with FRS 102 Section 33 and the
Companies Act 2014,

4. Judgements in applying accounting policies and key sources of estimation uncertainty

The company made judgements, estimates and assumptions about the carrying amounts of assets and
liabilities that were not readily apparent from other sources in the application of the company’s
accounting policies. Estimates and judgements are continually evaluated and are based on historical
experience and other factors that are considered to be reasonable under the circumstances. Actual results
may differ from the estimates.

4.1 Critical judgements made in applying the company’'s accounting policies

Capitalisation of intangible assets

Development expenditure is capitalised in accordance with the accounting policy. Initial capitalisation of
cosls is based on management’s judgement that technical and economic feasibility is confirmed, usually
when a product development project has reached a defined milestone according to an established project
management model. In determining the amounts to be capitalised management makes assumptions
regarding the expected future cash generation of the assets, discount rates to be applied and the expected
period of benefits. See note 7 for the carrying values of intangible assets.

4.2 Key sources of estimation uncertainty

Useful lives of intangible assets

Intangible assets are amortised over their usefui lives. The estimated useful life reflects management’s
estimate of the period that the company intends to derive future economic benefits from the use of
intangible assets. Changes in economic usage and developments could affect the economic useful life of
the intangible fixed assets which could then consequently impact future amortisation charges. See note 7
for the carrying values of intangible assets.
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Cora Systems Limited

Notes to the Abridged Financial Statements
For the Year Ended 30 June 2022

4. Judgements in applying accounting policies (continued)

Doubtful debts
The company estimates allowances for doubtful trade receivables based on assessment of specific trading

accounts where the company has objective evidence default on payment terms or significant financial
difficulty that certain customers are unable to meet their financial obligations. In these cases judgement
used is based on the best available facts and circumstances.

5. Employees

The average monthly number of employees, including the directors, during the year was 99 (2021: 78).

6. Directors' remuneration
2022 2021
, € €
Directors' emoluments 220,935 188,742
Company contributions to defined contribution pension schemes 1,250,000 -
1,470,935 188,742

The company’s contributions paid to a defined contribution pension scheme are in respect of one director
{2021- ENIL).
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Cora Systems Limited

Notes to the Abridged Financial Statements
For the Year Ended 30 June 2022

7.

Intangible assets

Cost
At [ July 2021
Additions

At 30 June 2022
Amortisation

At | July 2021
Charge for the year

At 30 June 2022

Net book value

At 30 June 2022

At 30 June 2021

Contract Development
costs  expenditure Total
€ € €
- 3,291,845 3,291,845
2,587,488 2,168,335 4,755,823
2,587,488 5,460,180 8,047,668
- 1,114,717 1,114,717
270,676 869,729 1,140,405
270,676 1,984,446 2,255,122
2,316,812 3,475,734 5,792,546
- 2,177,128 2,177,128
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Cora Systems Limited

Notes to the Abridged Financial Statements

For the Year Ended 30 June 2022

8.

Tangible fixed assets

Cost or valuation
At 1 July 2021
Additions

At 30 .lune 2022
Depreciation

At 1 July 2021
Charge for the year on owned assets

At 30 June 2022

Net book value

At 30 June 2022

At 30 June 2021

Motor Fixtures and Computer

vehicles fittings equipment Total
€ € € €
74,416 360.611 298,113 733,140
- 4,642 83,329 87911
74,416 365,253 381,442 821,111
21,389 309,289 267,918 598,596
11,162 51,880 27,227 50,269
32,551 361,169 295,145 688,865
41,865 4,084 86,297 132,246
53,027 51,322 30,195 134,544
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Cora Systems Limited

Notes to the Abridged Financial Statements
For the Year Ended 30 June 2022

12,

Debtors

Trade debtors

Amounts due from related parties
Prepayments

VAT asset

Deferred taxation

Cash and cash equivalents

Cash at bank and in hand

Deferred income

Due within one year

Creditors: Amounts falling due within one year

Bank loan

Trade and other creditors
PAYE/PRSI liability
Accruals

3,926,183

2022 2021

€ €
3,845,862 1,647,356
600,859 600,859
301,510 147,046
22,353 10,239
349,749 149,441
5,120,333 2,554,941
2022 2021

€ €
5,779,532 854,518
5,779,532 854,518
2022 2021

€ €

(11,088,704)  (3,343,226)

(11,088,704)  (3,343,226)
2022 2021

€ €

158,018 167,962
525,437 198,006
512,445 176,149
2,730,283 128,031
670,148
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Cora Systems Limited

Notes to the Abridged Financial Statements
For the Year Ended 30 June 2022

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

Loans owed to credit institutions
PAYE/PRSI liability
Preference shares

2022 2021

€ €

- 153,947
933,842 1,016,420
300,000 300,000
1,233,842 1,470,367

in July 2021, 109,920 5% Cumuiative Convertible Preference Shares of €0.07 each have been converted
and re-designated as 109,920 5% Cumulative Redeemable Preference Shares of €0.07 each. 192,063 5%
Cumulative Convertible Redeemable Preference "A" Shares of 0.07 each have been converted and re-
designated as 192,063 5% Cumulative Redeemable Preference "A" Shares of €0.07 each.

14, Financial instruments

Financial assets

Trade debtors
Amounts due from related parties
Cash at bank and in hand

Financial liabilities

Bank loan
Trade and other creditors

2022 2021

€ €
3,845,862 1,647,356
600,859 600,859
5,779,532 854,518
158,018 167,962
525,437 198,006
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Cora Systems Limited

Notes to the Abridged Financial Statements
For the Year Ended 30 June 2022

15, Deferred taxation

At beginning of year
Additions

At end of year

The deferred tax asset is made up as follows:

Tax losses carried forward
Provisions allowed when utilised
Arising on fixed assets

2022

€

149,441

200,308

349,749

2022 2021
€ €
317,594 138,624
18,359 631
13,796 10,186
149,441

349,749
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- Cora Systems Limited

Notes to the Abridged Financial Statements
For the Year Ended 30 June 2022

16.

17.

18.

Share capital

2022 2021
€ €
Allotted, catled up and fully paid
1,435,763 Ordinary Shares of €0.07 each 100,503 095,255
65,228 (2021 - Nil) Non Voting Redeemable G Ordinary Shares of €0.07
each 4,566 -
105,069 95,255
Share premiumn

The share premium reserve represents the premium on issue of the ordinary shares.

Capital redemption reserve
The share redemption reserve represents the nominal value of shares redeemed by the company and
cancelled.

Profit and loss account
The profit and loss account represents cumulative gains and losses recognised, net of transfers to/from
other reserves and dividends paid.

On 6 July 2021, the authorised share capital of the company was increased by 65,228 Non-Voting
Redeemable G Qrdinary Shares of €0.07 amounting to €4,566. On the same date, the new total
authorised share capital of €1,295,160.37 was re-designated and amended into 17,928,000 Ordinary
Shares of €0.07 each; 317,000 5% Cumulative Redeemable Preference Shares of €0.07 each; 192,063
5% Cumulative Redeemable Preference "A" Shares of €0.07 each; and 65,228 Non-Voting Redeemable
G Ordinary Shares of of €0.07 each.

In July 2021, 62,479 Ordinary Shares of €0.07 par value each were issued at €24.007 each for a total
consideration of €1,500,000.

In August 2021, 12,496 Ordinary Shares of €0.07 par value each were issued at €24.007 each for a
total consideration of €300,000.

In December 2021 65,228 Non Voting Redeemable G Ordinary Shares of €0.07 par value were issued
at €13 each for a total consideration of €8,480.

Pension commitments

The company operates a defined contribution pension scheme. The pension charge represents
contributions payable by the company to the fund and amounted to €137,274 (2020: €151,027) for the
year,

Commitments

The company had no commitments under non-cancellable operating leases at the reporting date,
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Cora Systems Limited

Notes to the Abridged Financial Statements
For the Year Ended 30 June 2022

19.

20.

21.

22.

23.

Related party transactions

Shaperidge DAC is deemed a related party as Shaperidge DAC has common directors and shareholders.
At 30 June 2022, the loan balance due from Shaperidge DAC was €600,859 (2021: €600,859). The loan
was provided to discharge Cora Systems Limited's liability to Western Development Commission.
Shaperidge DAC now owns the 5% cumulative redeemable preference A shares previously owned by
Western Development Commission.

Comparative financial statements

Certain comparative figures for the prior year have been regrouped/reclassified for the purposes of
consistency and compatability.

Post balance sheet events

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

Controlling party

Ph.ilip Martin is the ultimate controlling party.

Approval of financial statements

The board of directors approved these financial statements for issue on 18 Januvary 2023.
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