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CARIBOU BIDCO T.MITED REPORT DISCLAIMER

This annual report has been prepared on the basis of information available to Caribou Bidco Limited and
its subsidiaries {the “Group”) as at the date hereof.

This report contains forward-locking statements. Forward-looking statements include, without limitation,
statements concerning plans, objectives, goals, projections, strategies, future events or performance,
and underlying assumptions and other statements, which are not statements of historical facts. These
statements are often, but not always, made through the use of words or phrases such as “will likely
result”, “are expected to”, “will continue”, “believe”, “anticipated”, "estimated”, “intends”, "expect”, “plan”,
“seek”, “projection”, “suggest”, “outlook”, “should”, “could”, “would”, “may”, *will", “forecast”, and other
similar expressions or, in each case, their negative or other variations or comparable terminology.

These statements involve predictions of our future financial condition, performance, plans and strategies,
and are thus dependent on a number of factors including, without limitation, assumptions and data that
may be imprecise or incorrect. Forward-looking statements are subject to risks and uncertainties. Actual
results or outcomes may differ materially from those expressed in any forward-locking statements made
in this annual report. We caution you not to place undue reliance on any of these forward-looking
statements.

Any forward-looking statement speaks only as of the date on which it is made, and we undertake no
obligation to publicly update any forward-looking statement to reflect events or circumstances after the
date on which the statement is made or to reflect the occurrence of unanticipated events.

This annual report contains financial information prepared in accordance with International Financial
Reporting Standards (IFRSs) as adopted by the European Union.

This annual report contains non-GAAP measures and ratios. The non-GAAP measures and ratios may
not be comparable to other similarly titted measures of other companies and have limitations as analytical
tools and should not be considered in isolation. Information needed to reconcile such non-GAAP
financial measures to the most directly comparable measures under IFRS can be found in the Strategic
Report section of the Annual Report.
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Caribou Bidco Limited (formally Thales Bidco Limited)

Strategic report

Introduction

Caribou Bidco Limited (“CBIL") was incorporated as Thales Bidco Limited on 23 June 2021 and changed
its name to CBIL on 23 November 2021. CBIL is the parent undertaking for the trading activities of Tes
Global Limited and its subsidiaries (together “Tes" or “the Group™}. Tes is a global digital technology
business providing a range of essential software and services to schools.

Change of ownership

On 5 December 2021, CBIL, a Company owned and controlled by Onex Partners (“Onex”) agreed to
purchase the entire share capital of Tes Topco Limited ("TTCL/Tes") and its subsidiaries from Tes
Heldings Sarl, a company controlled and owned by Providence Equity Partners LLP. Following this
initial exchange of contracts, the purchase was subsequently completed on 2 February 2022. The
financial statements represent a long period of account from the date of incorporation on 23 June 2021,
to 31 August 2022, within which the results of the acquired Group are consclidated from the date of its
acquisition.

On completion of the sale to Onex, the Group's liabilities to its banking group and its previous
shareholders of £177,000k and £30,000k respectively, were settled in full. A new bank loan facility of
£340,000k was drawn at completion. In addition, a revolving credit facility (*RCF”) and an acquisition
credit facility (“ACF") of £26,000k and £52,000k respectively, were made available to the Group to
support the future plans of the Group

Business model

The Group has a clear vision and approach to achieving that vision, depicted as follows:

We power schools and enable great teaching worldwide, by creating intelligent
Tes Vision online products and services to rnake the greatest difference in education,
Providing Pupil & Learning Safeguarding &
. Staff Management i
schools with: Management Compliance
A singte systern to manage and A “CRM system’ for day-to-day A simple, singie ptatform for all

deploy your staff in the most management of pupil activity, your school's safeguarding and
efficient and effective manner, using data to improve outcomes — compliance requirements,
providing the building blocks to including behaviour keeping every child safe in your
transform the quaiity of management, timetabling and school
education your pupils receive — parents evening software

including professional
development, payroll and other
HR services

Underpinned Tes Institute and Other services for teachers
by:

B2C products that draw in the teacher audience, buld future refationshups with them, and generate powerful data across the business

Our individual software-based products and services are a combination of in-house developed offerings
and those that have been acquired through the acquisition of complementary businesses.

Qur strategy envisages both specific organic activities and inorganic initiatives through the acquisition
of additional skills and capabilities.

We continue to focus on overall revenue growth as we believe there remains significant opportunity,
both in the UK and internationally, to achieve targeted organic growth. The primary focus is to grow the
revenue we generate from subscription-based services. The growth is planned to be achieved through
initiatives to maximise the level of customer retention realised such as increasing the introduction and
adoption of product features as well as the cross sell of additional services to our existing customer
base. Planned growth is expected to arise both in the UK and internationally with the introduction of
new products and territorial expansion supporting the latter alongside the cross-sell activities. This
activity is underpinned by our global brand and marketing, product, development, sales and support
teams located in the UK, Middle East, Asia and Australia.



Caribou Bidco Limited (formally Thales Bidco Limited)

Strategic report (continued)

Business model (continued)

To complement our organic growth, we see further opportunity to acquire businesses in both the UK and
international markets. We have a successful track record of acquiring and integrating such businesses
where we are typically able to accelerate revenue growth through access to the Tes brand and sales
capability. We are continually engaged in the identification and pursuit of relevant acquisition
opportunities.

In April 2022, we completed the acquisition of the trade and assets of Standards Tracker, a tool to assist
in the tracking of teacher development and standards attainment and Orovia Group Limited (Orovia)
which provides payroll, budgeting and HR services to schools. These products further enhance our Staff
Management offering to schools.

Business review

The Group uses Alternative Performance Measures ("APMs"), which are not defined or specified under
International Financial Reporting Standards (‘IFRS"), to provide additional helpful information. These
measures are not considered to be a substitute for IFRS measures and are consistent with how business
performance is planned, reported and assessed internally by management and the Board. For further
information on APMSs, including a description of the policy, purpose, definitions and reconciliations to
equivalent [FRS statutory measures, see note 1.31 on pages 42 tc 43.

The financial statements presented in these accounts cover the consolidated Group trading results from
the acquisition date of 2 February 2022 as well as the Company’s results pre acquisition of the Group.
In order to provide suitable commentary to the reader of the financial statements, we have included
comparative financial information for full 12 month periods ended 31 August 2022, 2021 and 2020. This
Management infarmation is presented at a revenue level on a reported and proforma basis with the latter
being presented prior to a pre-consolidation adjustment relating to deferred revenue (see note (1) below
the results table below), At a Management Adjusted EBITDA* level, Management information is
presented on a proforma and non-proforma basis.

*Adjusted EBITDA is a measure of financial performance which begins with EBITDA (earnings before
inferest, tax, depreciation and amortisation) and adds back central costs, pro-forma adjustments for
acquisitions and disposals undertaken during the year which increases underlying EBITDA.

The Board is pleased with the performance that has been achieved for the 12 month period ended 31
August 2022, with strong progress being demonstrated across a series of financial metrics.



Caribou Bidco Limited (formally Thales Bidco Limited)

Strategic report (continued)

Business review {continued)

7m pericd 12m period 12m period 12m period
ended 31 ended 31 ended 31 ended 31
August 2022  August 2022  August 2021 August 2020

(as reported) (unaudited) (unaudited) {unaudited)

£000 £000 £000 £'000
Staff Management 38,864 67,277 59,029 58,185
2:‘:;32%:3“”9 14,714 24,181 15,993 9,003
Safeguarding 3,099 5,805 5,533 4,361
Tes Institute 4,061 6,725 7,546 9,716
Other 3,427 6,469 6,767 6,191
Revenue pre IFRS 3
adjustment 64,165 110,457 94,868 87,436
IFRS 3 revenue adjustment (22,229) n/a (3,717) {7,839)
Revenue on a reported basis 41,936 nfa 91,151 79,597
Operating (loss)/profit (14,146) 6,600 178 {13,633)
Reported EBITDA 6,882 59,731 18,278 4,791
Managsment adjusted 34,652 59,030 46,800 41,081
Management adjusted EBITDA
margin 54% 53% 48% 45%
Pro-forma Management
Adjusted EBITDA 35,673 61,072 n/a n/a

(1) The release of deferred revenue recognised on consolidation is an allowable adjustment under the terms of the senior loan
facility in arriving at Management Adjusted EBITDA in order for reported revenue to reflect the results of active trade with
customers.

(2) The pro-forma results (full year impact of acquisitions) are an allowable adjustment under the terms of the senior loan facility
in arnving at Management Adjusied EBITDA,. These amounts are added/deducted to reflect full year impact of the acquisition.

Reported basis

As the financial statements report trade for a 7 month period, comparative information is not fully
comparable. For the pericd ended 31 August 2022, the Group reported revenue of £41,936k,
Management Adjusted EBITDA of £34,652k and a loss for the peried of £28,360k. Within this reported
result, the acquisitions of Orovia and Standards Tracker contributed a combined £1,044k of reported
revenue, £965k of Management Adjusted EBITDA (£3,086 on a full year pro-forma basis) and £178k of
profit after taxation.



Caribou Bidco Limited (formally Thales Bidco Limited)

Strategic report (continued)

Business review (continued)

Management information basis

Revenue on a 12 month basis, pre IFRS 3 adjustments, has grown £15,589k (16%) to £110,457k (2021:
£94,868k). This is primarily driven by growth in PaLM of £8,188k (51%) to £24,181k (2021: £15,993k)
and Staff Management of £8,248k (14%) to £67,277k (2021; £59,029k). Of the growth in Staff
Management, £4,347k is from the acquisition of Orovia and the growth in PaLm due to the full year
impact of School Cloud revenue of £2,680k. Additional highlights of this revenue performance are as

follows:

*

Staff management grew 14% to £67,277k (2021: £59,029k). Growth was stronger than the prior
year (1.4%} which had been adversely impacted by school closures in January and February
2021. In January 2022, the Group launched a revised staff management subscription
encompassing recruitment, training and teacher engagement services which has seen a strong
take up amongst existing subscribing schools. The results for 2022 include the migration of
recruitment-only subscribers whose subscription was due for renewal in the pericd following this
launch whilst there remains a number of recruitment-only subscribers that will migrate to staff
management in the period from September to December 2022. This enhanced subscription
offering has been supplemented by the addition of the payroll, planning and standards tracking
and development software acquired with the Orovia and Standards Tracker acquisitions,
thereby providing our customers with a broad range of HR-related services. Qur staff
management revenue contains both transactional (one-off) and subscription elements. The
proportion of revenue reported from subscription services within staff management has risen
from 77% to 84% in 2022. The staff management annual recurring revenue (“ARR") as at 31
August 2022 has increased by 26% to £58,176k {2021: £46,052k) providing excellent forward
visibility of revenue

PaLM grew 51% to £24,181k (2021:£15,993k). This area of revenue includes a number of
market-leading subscription products designed to assist in the efficient running of the classroom
and teaching environment. These products include software to assist with classroom behaviour,
parents evening and events scheduling and timetabling. In parallel with the revenue growth
reported, PaLM ARR grew 30% to £26,232k {2021:£20,202k). This growth has been reported
across all school segments encompassing UK secondary and primary, Australian and other
International schools

Safeguarding revenue grew modestly to £5,805k (2021: £5,533k) which in part reflects the
absorption of certain development packages in the enhanced staff management offering
referred to above. As a consequence of this movement, the safeguarding ARR declined to
£4.306k (2021: £5,998k)

Institute revenue declined 10.8% to £6,725k (2021: £7,546k). Institute revenue includes revenue
generated from a series of different training programmes. Of these courses, the Subject
Knowledge Enhancement course saw revenue decline of £673k from £2,383k to £1,709k. This
decline reflects a low take up of this course following the Department of Education central
funding reduction in prior periods. Other Institute courses such as Straight to Teach and iPGCE
reported year over year growth

Other revenue declined marginally to £6,469k (2021: £6,768k) reflecting an anticipated decline
in revenue from the printed Tes magazine publication, which ceased in December 2021, partially
compensated for by growth in the creative solutions and resources product

For the 12 months ended 31 August 2022, operating profit of ¢.£6,600k (2021: £178k) would be forecast
to be achieved, with growth in full year EBITDA. This is primarily driven by lower “exceptional spend”
which in the prior year included costs related to the sale of Supply and the acquisition of SchoolCloud,

For the

reportable period to 31 August 2022, the Group made an operating loss of £14,146k. This is

driven by high exceptional costs, which is predominantly merger and acquisition {M&A) related costs,
as a result of the acquisitions of Tes and Orovia. See note 2,
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Strategic report (continued)

Business review {continued)

Preforma Management Adjusted EBITDA grew 21.7% to £61,072k {2021: £50,172k) with the margin to
revenue expanding to 55% (2021: 50%). This strong performance is reflective of the growth in revenue
that the Group reported whilst the costs base of the Group grew modestly in the year. This in part
reflected difficult recruitment market conditions in the year, particularly in the technology area, resulting
in periods where the Group had a higher than normal number of unfilled vacancies.

A recenciliation of net loss to management adjusted EBITDA is provided as follows:

2022

£'000
Loss for the year {28,360)
Income tax expense (note 10) (3,038)
Finance income (note 9) (17)
Finance cost {note 9} 17,268
Operating loss (14,146)
Depreciation and amortisation {note 2) 17,528
Impairment {note 2) 3,500
EBITDA 6,882
Non-recurring and separately reported costs (note 2) 7,132
Central costs incurred {150)
Deferred revenue on consolidation release® 22,229
Exclusion of benefit of IFRS16 accounting!® (1,441)
Management FY22 adjusted EBITDA 34,652
Pro-forma adjustment for Tes Topco Limited acquisition by Onex:

Tes Topco pre-acquisition {1 Sep 2021 — 1 Feb 2022)® 24,378
Management FY21 adjusted EBITDA 59,030
Pro-forma adjustments for FY22 Group acquisitions:

Orovia (1 September 2021 - 29 April 2022) % 1,832

Standards Tracker {1 September 2021 — 15 April 2022) @ 210
Pro-forma Management Adjusted EBITDA 61,072

Note* EBITDA is a further measure of financial performance which takes management adjusted EBITDA and adds
back central costs, and a pro-forma adjustment for acquisitions and disposals undertaken during the year. Run-rate
EBITDA is a metric used to report covenant compliance under the senior facilities agreement. Run-rate EBITDA is
caiculated by taking the excess of ACV over LTM recurring revenue in addition to Management Adjusted EBITDA.
EBITDA, Managerment Adjusted EBITDA, Run-rate EBITDA and Proforma Management Adjusted EBITDA, are not
measures of financial performance under IFRS, but are presented because we believe that it is a relevant measure
for assessing our performance as it adjusts for certain items which we believe are not indicative of our undertying
operating performance.

(1) The costs incurred in Group holding companies are added back as a non-operating cost as they relate to servicing Group-level
debt which is not considered representative of the underlying activities of the Group and is consistent with the terms of the senior
loan facility.

(2) The pro-forma results (full year impact of acquisitions) are an allowable adjustment under the terms of the senior loan facility
in arriving at Management Adjusted EBITDA. These amounts are added/deducted to reflect full year impact of the acquisition.

(3) The release of deferred revenue recognised on consoclidation, a required adjustment under IFRS 3, is an aliowable adjustment
under the terms of the senior loan facility in arriving at Management Adjusted EBITDA in order for reported revenue to reflect the
results of active trade with customers. This is also considered unrepresentative of the performance of the Group, given that the
adjustment masks like for like growth in the value of the contracted customer base.

(4} The benefit to Management Adjusted EBITDA from the accounting for IFRS16 is not allowable under the terms of the senior
loan facility under the senior loan facility, therefore this is added back as a cost as if the Group still accounted for leases under
1AS 17.
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Strategic report (continued)

Business review (continued)

Management Adjusted EBITDA represents the results of the Group as if Tes was owned for a full 12
month basis, to allow meaningful comparisons to the prior period performance of the Tes Group. As per
point 2 above, we are permitted to present Pro-forma Management Adjusted EBITDA for loan covenant
reporting purposes, which is a Key Performance Indicator for the Group and therefore for 2022 we have
included as a pro-forma adjustment, the EBITDA fo reflect results on a full 12 month basis in the business
review, This is calculated taking management accounts reported where available for the pre-acquisition
period, or where management information is not available, the results of financial modelling following
diligence performed.

The net assets of the Group at 31 August 2022 can be summarised as follows:

31 August
2022
£'000
Non-current assets 806,263
Current assets and liabilities (excluding borrowing) {36,358)
Other non-current liabilities (9.446)
Lease liabilities (2,842)
Deferred tax (144,740)
Total before net external debt 612,877
Net debt:
Senior loan facility (340,000)
Acquisition credit facility (25,000)
Revolving credit facility (17,000)
Total borrowings (382,000)
Less: cash 8,131
Net debt!! (373,869)
Debt issue costs 9,743
Net assets 248,751

1) Nat debt is calculated as amounts due to extemnal lenders (banks) less cash held

Key performance indicators

We review a range of financial and non-financial performance indicators. Key performance indicators
include the following as well as Management Adjusted EBITDA as reviewed above:

31 August 31 August
2022 2021
Financial KPls o . 36 38
Day sales outstanding in trade receivables ("DS0")
Subscription revenye as a % of total revenue 78% 70%
Closing Annualised Recognised Revenue ("ARR") £93.4m £72.3m
Non financial KPIs
Total customer logos 17,523 15,897
Net revenue retention (UK secondary schoals) 120% 102%
Products per schoao! (UK secondary) 3.0 2.7
Total development capacity (number of people) 105 81

These KPls are reported to the Board and the Group senior management team on a monthly basis.

7



Caribou Bidco Limited (formally Thales Bidco Limited)

Strategic report (continued)

Key performance indicators (continued)

DSO

DSO represents a key measure for the cash collection relating to services provided. A reduction from a
prior year number of 38 days to 36 days represents improved performance. This measure is a good
indication of a number of factors including accurate invoicing, quality of service, account management
and effective cash collection. The Directors consider 36 days of DSO represents strong performance in
the period.

Subscription revenue as a % of total revenue

This measure reflects the growth in subscription revenue generated as a proportion of the Groups'
overall revenue thereby demonstrating the effective execution of a key strategic outcome and enhances
management's forecasting accuracy. The improvement represents initiatives in the period to
demonstrate the benefits of the Group's subscription products to customers.

ARR

An indication of the value of the Groups recurring revenue generated from subscriptions. Where ARR
is ahead of reported revenue for the previous year, then the Group is continuing to grow its subscription
revenue and potential future revenue, demonstrating the Group’s growth.

Total customer logos

This KPl measures the number of individual schools that the Group has a contractual relationship with
and is a key measure as we look to secure growth across the Group. The increase reflects the Group's
increasing revenue in the year.

Net revenue retention

Represents the net percentage growth in revenue from UK secondary schools each year, our key
customer segment. This measure reflects price and volume movement net of customer churn and
downgrade and is a key measure of growth for the Group. The increase from the prior year reflects
increased value from retention of customers, due io the increased product range offered by the Group.

Products per school

Represents a measure of the average number of products a scheol purchases from Tes. This measure
provides an indication of the success of our cross-sell strategy. The increase from the prior year reflects
increased value from retention of customers, due to the increased product range offered by the Group.

Total development capacity

This measure reflects the number of resources (people) available to the Group for its product and
technology development and includes Tes employees, contractors, partners and current vacancies. We
have been actively recruiting to continue strategic initiatives to continually increase the attractiveness of
the Group’s product range.

Liquidity and Capital Resources

Capital Resources

Our primary sources of liquidity consist of cash generated from operating activities and available
drawings under the Revolving Credit Facility (“RCF”) of £26,000k and the Acquisition Credit Facility
{("ACF”) of £52,000k. At the end of the period, £17,000k of RCF was drawn down and £25,000k of ACF.
The cash balance at the end of the year was £8,131k.
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Strategic report (continued)

Key performance indicators (continued)

We believe that the sources of funding available are sufficient to fund our debt servicing requirements
as they become due and working capital requirements for the next 12 months from the date of approval
of these financial statements. Qur ability to generate positive cash flow from operations will depend on
our future performance, which is driven by previcusly discussed factors.

Liquidity and Capital Resources
Net cash generated from operating activities

Net cash generated from operating activities amounted to £11,426k for the period ended 31 August
2022. Reported Management Adjusted EBITDA to operating cash flow conversion was 33% in the
period.

Net cash used in investing activities

The net cash outflow in relation to investing activities was £429,108k for the period ended 31 August
2022 as follows:

e Cash paid on acquisition of Tes Topco Limited in February 2022 £383,783k;
e £216k of plant, property and equipment purchased;
e« £2 730k of intangible assets acquired;

+ net cash invested in respect of acquisitions and disposals was £42,399k, relating to the initial
cash outlay in relation to the acquisitions of Orovia Group Limited and Standards Tracker; and

+ E17kinterest receivable.

Net cash used in financing activities

Net cash raised from financing activities was £425,813k for the period ended 31 August 2022. This
included cash flows following the February 2022 acquisition on Tes Topco Limited, with £275,305k
received from Onex, £330,179k on drawing the Senior Loan facility and £208,384k settling Tes Topco
Limited indebtedness. Post-acquisition financing cash flows comprised net proceeds from the issue of
loan facilities of £42,000k, interest repaid on the senior loan facility in the year of £12,197k and
repayments of lease liabilities of £1,090k.

Material Contractual Commitments

The table below sets forth our contractual obligations and commercial commitments as at 31 August
2022 that are expected to have an impact on liquidity and cash flow in future periods. The following table
excludes any future interest payments on our Term Loan that we would be required to make. The
information presented in this table reflects our estimates of the contractual payment streams of our
current obligations, which may differ significantly from the actual payments made under these
obligations.

Payments due by period (£'000}

Less 1-5 More

than 1 than 5 Total
years

year years
Term loant" - - 340,000 340,000
Acquisition credit facility - - 25,000 25,000
Revolving credit facility 17,000 - - 17,000
t ease liabilities®?® 1,083 1,568 190 2,842
Total 18,083 1,668 365,190 384,842

{1) Represents the aggregate principal amount of the Term Loan
{2) Represents the rent on our corporate headquarters and other leased office space
9
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Strategic report (continued)

Liquidity and Capital Resources (continued)

Term Loan

A term loan of £340,000k was provided on 2 February 2022 with a termination date of 31 January
2029. Interest accrues at a rate of 6% plus SONIA and is payable on a semi-annual basis.

The terms of the lcan restrict the ability of the Group to, among other things, incur more debt, pay
dividends, repurchase stock and make distributions and certain other payments and investments, create
liens, enter into transactions with affiliates, transfer or sell assets, impair security interest, provide
guarantees of other debt, agree to restrictions on dividends by subsidiaries, expand into unrelated
businesses and merge or consolidate. The Group is required to submit annual audited financial
statements and covenant compliance certificates under the terms of the Term Loan.

Revolving Credit Facifities Agreement

On 2 February 2022, the Company, together with other members of the Group, entered into the
Revolving Credit Facilities Agreement, which provides for £26,00Ck of committed financing, all of which
can be drawn by way of locans, ancillary facilities or letters of credit. This facility is available to the Group
for the duration of the Senior Loan Facility, up to 31 January 2029.

Acquisition Credit Facilities Agreement

On 2 February 2022, the Company, together with other members of the Group, entered into the
Acquisition Credit Facilities Agreement, which provides for £62,000k of committed financing for the
purpose of acquiring new business, all of which can be drawn by way of loans, ancillary facilities or
letters of credit. This facility is available to the Group for the duration of the Senior Loan Facility, up to
31 January 2029.

Non-financial information

The Group has complied with the requirements of s414CB of the Companies Act 2006 by including
certain non-financial information within the strategic report. This can be found as follows:

¢ Tes' business model is on page 2.

» Information regarding the following matters, including a description of relevant policies can be
found on the following pages:

o Environmental matters on page 14,

o Employees on pages 12 to 13;

o Social matters on page 13;

o Respect for human rights on page 13; and

o Anti-corruption and anti-bribery matters on page 14.

+ Where principal risks have been identified in relation to any of the matters listed above, these
can be found in the following section of this report, including a description of the business
relationships, products and services which are likely to cause adverse impacts in those areas
of risk, and a descripticn of how the principal risks are managed.

+ All key performance indicators of the Group, including those non-financial indicators, are on
page 6.
+ The Business Review section on pages 2 to 7 includes, where appropriate, references to, and
additional exptanations of, amounts included in the entity’s annual accounts.
Section 172 statement

The Board always aims to act in the best interests of the Company and tc be fair and balanced in its
approach. The needs of different stakeholders are always considered as well as the consequence of
any decision in the long-term and the importance of our internally published high standards of business
conduct. More specific information is given below.

10
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Strategic report (continued)

Section 172 statement (continued)
Long term decision making

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 certain specific matters for Board
approval. The Board regularly reviews strategic progress and holds detailed discussion on specific
strategic matters whilst reviewing appropriate relevant information.

Stakeholders — Employees

Please refer to page 12 of the Directors Report.
Stakeholders — Customers, Suppliers, Others
Please refer to page 13 of the Directors Report.
Stakeholders — C