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WORLD LEARNING LIMITED S - 06830114
DIRECTORS’ REPORT " '
ACTIVITIES AND BUSINESS REVIEW

This Directors’ report has been prepared in accordance with the special provisions applicable to
companies entitled to the small companies’ exemption and therefore does not include a Strategic
Report. - .

-Actlwty

The pnncrpal activity of World Leaming Limited (“the Company ) continues to be that of providing ‘a
pocket money app and prepald debit card.

The Company is a sub3|d|ary of NatWest Group plc which. prowdes the Company with dlrectlon and
access to all central resources it needs and determines policies in all key areas such as finance, risk,
human resources or environment. For this reason, the directors-believe that performance indicators
specific to the’Company are- not necessary or appropriate for an understanding of the development,
performance or position of the business. The annual reports of NatWest Group plc review these matters
on a group basis. A copy of the NatWest Group annual report is available at www.natwestgroup.com
and on Companies House website. A copy can also be requested from'Legal, - Governance and
Regulatory Affairs, NatWest Group, Gogarbum, Edinburgh, PO Box 1000, EH12 1HQ. )

NatWest Group comprises NatWest Group plc, its subsidiaries and associated undertakings.
Review of the year A

Business review :
The directors are satisfied with the Company s performance in the period. The Company W||l be guided
by its shareholder in seeking further opportunltles for-growth.

"On 5 October 2021 the _shareholders accepted an offer by Natlonal Westminster Bank plc to ac,quire-all
shares issued by the Company at the time. As detailed in note 15 on page 17 all shares in issue in the
- capital of the Company were transferred to National Westminster Bank Plc on this date. ’

Financial performance
The Company s financial performance is presented from page 8 to 10.

The operating-loss before taxatlon for the perlod was £3,082k (31 March 2021: £2 900k) The retalned -
loss for the period was £3,000k (31 March 2021: £2,448k).

The directors do not recommend the payment of a dividend (31 March 2021: nil).

At the end of the period, total assefs were £789k (31 March 2021: £1,440k)..
Principal risks and uncertainttes'

The Company seeks to minimise its ekposure to f nancral rlsks other than credit risk.

Management focuses on both the overall balance sheet structure and the control, within prudent llmlts
of risk arising from mismatches, including market and credit risk. It is undertaken within limits and other
policy parameters set by the NatWest Group Asset and Llablllty Management Commlttee

- The Company is funded by facilities from National Westmlnster Bank Plc. These are denomrnated in -
sterling which. is the functlonal currency and carry no S|gn|f icant financial risk. ' -

The Company s assets malnly comprise property ‘plant & eqmpment intangibles and cash at bank which
would expose it to market and credit risk except where the counterpames are group companies and
credit risk is not considered srgmf icant. . .

Market risk '
Market risk is the potential for Ioss as a result of adverse changes in risk factors mcludrng interest rates
and equity prices together with reIated parameters such as market volatilities.

The pnncrpal market rlsk to which the Company is exposed tois mterest rate r|sk
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DIRECTORS’ REPORT
Prlncmal risks and uncertamtles (contmued)

Interest rate risk - .
' Structural interest rate risk arises where assets and liabilities have different repricing maturities.

The Company manages interest rate risk by monitoring the consistency in the interest rate prot' ile of its
assets and liabilities and limiting any repricing mismatches.

Credit risk : .
Credit risk is the risk that companles fi nanC|aI institutions, individuals and other counterparties W||l be
unable to meet their obllgatlons to the Company.

. Although credit risk arises this is not considered to be significant and no amounts are past due.

" Liquidity risk

Liquidity risk arises where assets and Ilabllltles have different contractual matuntles Management
focuses on risk arising from the ‘mismatch of maturities across the balance sheet and from undrawn
commitments and other contingent obligations.

The Company manages its liquidity risk by having access to Group funding.
DIRECTORS’ REPORT |

Ba5|s of preparatlon :
These financial statements are prepared on a going concern ba5|s see note 1(a) on page 11.

DIRECTORS AND SECRETARY ‘
" The present directors and secretary,. who have served throughout the perlod except where noted below,
_are Ilsted on page 1. .

" From 1 April 2021 to date, the following changes have taken place:

Directors © : Appotnted‘ .- - Resigned

B Connolly . 1 July 2022 -

A Ali ] 28 April 2022. - S
C A Craven-Smith-Milnes o : - - .° " 5October 2021
M Clark , - . 22 October 2021 10 February 2022
B Edwards ’ - 5 October 2021
J Learmond ‘ T 5 October 2021
M Manson - ' : 5 October 2021 -

W Redshaw ) . 5 October 2021 -

S Watson . o o " 50ctober 2021 1 July 2022
Secretary . . : " Appointed B Resigned .

J Learmond - - . 5 October 2021
NatWest Group Secretarial Services Limited - - 5 October 2021 ' ‘

DIRECTORS' RESPONSIBILITIES STATEMENT

The directors ‘are responsible for preparing the annual report and financial statements in accordance
with applicable law and regulations.

Company law requires the directors to prepare a Directors’ report and financial statements for each
financial period. Under that law, the directors have elected to prepare the financial statements in
accordance with Financial Reporting Standard (“FRS”) 101 Reduced Disclosure Framework and must
. not approve the financial statements unless they are satisfied that they give a true and fair view of the.
state of affairs at the end of the period and the profit or loss of the- Company for that year/period. in
preparing these financial statements, the directors are requrred to: '

select surtable accountlng policies and then apply them consistently;

make judgements and estimates that are reasonable and prudent;

state whether FRS 101 has been followed; and-

make an assessment of the Company's ability to continue as a going concern.
.. ‘ : 3
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. DIRECTORS’ REPORT
DIRECTORS' RESPONSIBILITIES STATEMENT (contmued)

;. The directors are responsible for keepmg adequate accountlng 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 Directors' report and financial
statements comply with the requirements of the Companies Act 2006. They are also responsible for
safeguarding the assets of the Company and hence for taklng reasonable steps for the prevention and
detection of fraud and other |rregular|t|es

, 'DISCLOSURE OF ‘INFORMATION T0 AUbITOR
Each of the 'directors at the date of approval of this report confirms that:

e 'so far as they are aware there is no reIevant audlt information of whlch the Company S audltor is

. unaware; and
¢ directors have taken all the steps that they ought to have taken to make themselves aware of any
.relevant audit information and to establish that the ‘Company’s -auditor i is aware of that information.

This confirmation is ‘given and shaII be mterpreted in accordance with the prowsrons of section 418 of
the Companies Act 2006.

AUDITOR

A resolution to appomt Ernst & Young LLP as the Company s audltor was passed on 8 December 2021
.ata meeting of Board of Dlrectors Ernst & Young LLP has expressed its willingness-to continue in office
as auditor.

~ Approved by the Board of Directors and signed'on itsibehalf.

W Carmichael ' ‘ . ‘ L i ) .
Director :
Date: 21 September 2022



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF WORLD LEARNING LIMITED

Opinion

- We have audited the fi nanc:al statements of World Learning Limlted for the year ended 31 December
2021 which comprise the Statement of comprehensive income, the Balance Sheet, the Statement of
changes in equity and the related notes 1 to 16, including a summary of significant accounting pohcnes
The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards including FRS 101 “Reduced Disclosure Framework (United Klngdom .
Generally Accepted Accountlng Practlce)

0"

In our opinion, the financial statements

e ~ give a true and falr view of the company's affairs as at 31 December 2021 and of its Ioss for the
) year then ended;.

e have been properly prepared in accordance with United Kingdom Generally Accepted Accountlng
Practice; and

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

r

Basis for opinion

We conducted our audit in accordance with International Standards on Aud|t|ng (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 FRC’s Ethical Standard and we have fulfilled our other ethical

responsmllmes in accordance-with these requirements. ’

We believe that the audit evndence we have obtained is suff cient and. approprlate to provide a basis for
our opinion. .

Conclusnons relatlng 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. However, because not all future events or conditions can be
predicted, this statement is not a guarantee as to the company’s ability to continue as a going concern.

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 responS|bIe for the other information
contained within the annual report.

‘Our opinion on the financial statements does not cover the other |nformat|on and, except to the extent
otherwise explicitly stated in this repert, 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 dre 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 the other information, we are required
to report that fact.

We have nothing to report in this regard.



INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF WORLD LEARNING LIMITED

Oplmons 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 directors’ report for the financial year for which the financial statements
are prepared is consistent with the fi nancual statements; and

¢ the directors’ report has been prepared in accordance with applicable legal requirements..

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the
course of the audit, we have not |dent|f' ed material mlsstatements in the directors’ report. )

. We have nothing to report in respect of the following matters in relation to which the Compames Act
2006 requires us to report to you if, in our opinion: o

e adequate accounting records have not been kept or returns adequate for our audit have not been
received from branches not vnsnted by .us; or .

« the financial statements are not in agreement with the accounting records and returns; or -

e certain disclosures of directors’ remuneration specified by law are not made; or

«- we have not received all the information and explanations we reqwre for our audit.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 3, the directors are -
responsible for the preparation of the financial statemerits and for being satisfied that they give a true .
and fair view, and for such intemal control as the directors determine is necessary to enable the
preparation of financial statements that are free from material misstaterent, 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 Ilqmdate the company orto
cease operations, or have no realistic alternative but.to do so. )

Auditor’s responsibilities for the audit of the fi 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.



' INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF WORLD LEARNING LIMITED

Explanation as to what extent the audit was considered capable of deteclmg lrregularmes
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 irregularities, including fraud. The
risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one
resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional

" misrepresentations, or through collusion. The extent to-which our procedures are capable of detecting'
irregularities, including fraud is detailed below. However, the primary responsibility for the prevention
and detection of fraud rests with both those charged with governance of the-entity and management.

+ We obtained an understanding of the'legal and regulatory frameworks: that are'applicable to the
company and determined that the most‘signiﬁcant are the Companies Act 2006 and the reporting
-framework UK GAAP including FRS 101.

e We understood how the World Learning L|m|ted is complylng with those frameworks by maklng

inquiries of management and those charged with governance. We also reviewed minutes of the
.- board of the directors and gained an understandnng of the company's governance framework.

"= We assessed the susceptibility of the company’s financial statements to material misstatement,
including how fraud might occur by assessing the controls established to address the risk of fraud
identified, or that otherwise seek to prevent, deter or detect fraud

+  Based on this understanding we designed our audit procedures to identify noncompliance with such
~ laws and regulations. Our procedures involved inquiries with management, review of minutes of
Board meetings and performed procedures over the risk of management override of internal control.

A further description of our responsibilities for the audit of the fi rianmal statements is located on the
Financial Reporting Council’'s website at https /lwww.frc.org.uk/auditorsresponsibilities. This description
forms part of our audltor’s report.

". 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 thosé 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 oplnlons we have formed.

//ML 5 Lb/\aj L(F

Steven Robb (Senior statutory auditor)

for and on behalf of Ernst & Young LLP, Statutory Audltor
" Edinburgh

Date: 21 September 2022



WORLD LEARNING LIMITED

STATEMENT OF COMPREHENSIVE INCOME
for the 9 months period ended 31 December 2021

9 months' ’
period ended’

06830114

12 mdnths

'period ended

(402) N

31 December 31 March
. _ 2021 2021
Continuing operations . - __Notes £'000 £'000
Interest payable - (1,361)
Net interest expense o . . 3 (1,361) (402)°
Fees and commissions recéiyable 679 587
Fees and commissions payable ° (731) . ~ (1,023) -
- Non-interest expense (52) (436)
Other operating income B -4 250 19
~ Total expense- ' (1,163) (819) -
* Operating expenses - ' 5 " (1,919) (2,081) .
- Operating loss before tax . (3,082). . (2,900) .
Taxcredit . ' - 6 . 82 452
Loss and total comprehensive loss for the period . _ o (3,000) (2,448)

The accombanying notes form an integral part of these financial statements.



WORLD LEARNING LIMITED
. BALANCE SHEET

106830114

. as at 31 December 2021
31 December 31 March
-2021 ; 2021
Notes £'000- £'000
Non- current assets ' o
Property, plant and equupment 8 18 17
Intanglble assets 9 99 186
Current assets -

Trade and-other recexvables 10 33 265
Inventory . 1 36 13
- Prepayments, accrued income and other assets 12 15 12
Current tax asset 104 -
Cash at bank . 484 947
Total assets 789 1,440
Trade and other peyables 13 59 44
Deferred tax liability -6 22 -

- Accruals, deferred income and other liabilities 14 526 401
'lfotal current liabilities : 607 445
Non-current liabilities _
Convertible loans - 3,216
Total liabilities E . 607 3,661
Equity . .

Share capital 15 48 15
Share premium account ’ 5,810 5,328
Equity on convertible loans * . - 460
Retained earnings (5,676) (8,024)
Total equity 182 (2,221)
Total liabilities and equity 1,440

‘789

. The accompanying notes form an integral part of these financial statements.

The financial statements were approved by the Board of Dlrectors on 21 September 2022 and signed

on its behalf by:'

W 'Carmichael
Director



WORLD LEARNING LIMITED 06830114

STATEMENT OF CHANGES IN EQUITY
forthe period ended 31 December 2021 = :
o . Share . Equityon -
Share - premium convertible Retained ' .
. capital - account loans earnings . Total
) - £'000 £'000. £'000 - £'000 - £'000
At 1 April 2020 15 5,328 115 . (5,575) (117)
Additions to convertible loans - - 345 C- -345
Loss for the year . - - < (2,448). (2,448)
At March 2021 .15 5,328 460 (8,023) . (2,220)
-Derecognition of equnty on convertlble . : - o (460) )
loans’ - - (460) - :
Capitai contribution - - .- 5,347 5,347
~ New shares issued 33 : 482 - - 515
Loss for the year - - - (3,000) . (3,000):
At 31 December 2021 48 5810 - (5.676) 182

‘Total comprehenswe loss forthe penod of £3,000k (31 March 2021: £2 448k) was whoIIy attributable to

the owners of the Company.

"The accompanying notes form an integral part of these ﬁnéncial ’st_atements. '

10



WORLD LEARNING LIMITED o : o ‘06830114
NOTES TO THE FINANCIAL STATEMENTS

1. Accountmg pollcles ‘

a) Prep'aration and presentation of accounts
The directors have prepared the financial statements:

e on a going concern basis after assessing principal risks and other relevant evudence over the'
twelve months from the date the financial statements are approved and under FRS 101
-Reduced Disclosure Framework; and -

e on the historical cost basis

In assessing going concern, a Covid-19 impact analysis was performed across the NatWest Group. The
directors have also considered the uncertainties associated with Covid-19 including the different ways -
in which this could impact the cash flows, capital, solvency and liquidity position of the Company and
any mitigations management have within their control to implement. Based on this assessment, the

directors have a reasonable expectation that the Company has adequate resources to continue in
operational existence for twelve months from the date the financial statements are approved and
therefore have prepared the financial statements on a going concern basis.

: ,Theldlrectors have considered the business forecast for foreseeable future and assessed its impact on
cash flow and liquidity position of the company. Based on this assessment along with the financial and

"operational support provided by immediate- parent company, no material uncertainty noted by the
dlrectors in preparing the financial statements on a going concern ba5|s

The Company meets the definition of a quahfynng entity under FRS 100 Apphcatlon of Frnancnal
Reporting Reqmrements issued by the Financial Reporting Council.

The Company is mcorporated in the UK and registered in England and Wales and the financial
- statements are presented:
e in accordance with the Compames Act 2006.
e “in sterling which is the functional currency of the Company N -
e with the benefit of the dlsclosure exemptlons permitted by FRS 101 with regards to:
- o cash-flow statement; .
o standards not yet effectlve
o related party transactions; and
o disclosure requirements of IFRS 7 "Fmanmal Instruments: Disclosure” and IFRS 13 “Fair
Value Measurement®.

Where required, equivalent disclosures are given in the group accounts of NatWest Group plc, these
accounts are available to the public and can be obtained as set out in note 15. .

" The fnancual year end of the Company was changed from 31 March to 31 December. Accordingly, the
‘current financial statements are prepared for 9 months from 1 April 2021 to 31 December 2021. As a
result, the comparative figures in the Statement of Comprehensive Income, Statement .of Changes in
Equity and related notes are not comparable. .

The changes to IFRS that were effectlve from 1 Apnl 2021 have had no material effect on the Company s’
financial statements for the period ended 31 December 2021. .

b) Consolidated financial statements .

The financial statements contain information about World Learning Limited as an |nd|V|duaI company
and do not contain consolidated financial information as the parent of a group. The Company is exempt
under IFRS 10 Consolidated Financial Statements and section 400 of the Companies Act 2006 from the
requirement to prepare consolidated financial statements as in accordance with IFRS 10 the Company
and its subsidiaries are included by full consolidation in the IFRS consolidated financial statements of
its parent; NatWest Group plc, a public company registered in Scotland whose registered address is 36
St Andrew Square, Edinburgh, EH2 2YB. ‘

¢) Revenue recognition

interest income or expense relates to fi nanclal mstruments measured at amortised cost and debt
instruments classified as fair value through other comprehensive income using the effective interest rate
method and, the effective part of any related accounting hedging instruments. Expense includes interest
and redemption premium. .

11



WORLD LEARNING lerreo‘ o ' . 06830114
'NOTES TO THE FINANCIAL STATEMENTS ' ' '
1. ,Accounting policies (continued)

c) Revenue recognltlon
Other interest relating to fi nancial instruments -measured at fair value'is recogmsed as part of the
movement in-fair value.

- Fees ih respect of services are recognised as the right to consideration accrues through the performance

of each distinct service obligation to the customer. The arrangements are generally contractual and the
.cost of providing the service is incurred as the service is rendered. The price is usually fixed and always
determinable.

d) Taxation

Tax encompassing current tax and deferred tax is recorded in the profit and Ioss account except i income
tax on items recognised outside profit or loss which is credited. or charged to other comprehensrve
- income or to eqmty as appropriate. :

Current tax is income tax payable or recoverable in respect of the taxable profit or loss for the penod-
arising in income, other comprehensive income or in equity. Provision is made for current tax at rates
enacted or substantively enacted at the balance sheet date.

Deferred tax is the tax expected to be payable or recoverable in respect of temporary differences

between the carrying amount of an asset or liability for accounting purposes and its carrying amount for
-tax purposes. Deferred tax liabilities are generally recognised for-all taxable temporary differences and

deferred tax assets are recognised to the extent that itis probable that they will be recovered. Deferred
_tax is not recognised.on temporary differences that arise from initial recognition of an asset or liability in -
a transaction (other than. a business comblnatlon) that at the time of the transaction affects neither
accounting nor taxable profit or loss. Deferred tax is calculated’ using tax rates expected to apply in the
periods when the assets will be realised or the liabilities settled, based on tax rates and laws enacted,
or substantively enacted, at the balance sheet date. ‘ -

e) Property, plant and equipment

Items of property, plant and equipment are stated at cost less accumulated depreciation and |mpa|rment
losses. Where an item of property, plant and. equipment comprises major components having different -
useful lives, they are accounted for separately .

The depreciable amount is the cost of an asset less its residual value. Depreciation is charged to profit
or loss on a straight-line basis so as to write-off the depreciable amount of property, plant and equipment -
over their estimated useful lives: .

Computer equipment -~ up to 4 years
-Other equipment up to 4 years

‘The reS|dual value and useful life of property, plant and equrpment are reviewed at each balance sheet
date and updated for any changes to previous estimates.

f)- Impairment of property, plant and equipment
At each balance sheet date, the Company assesses whether there is any |nd|cat|on that its property, -
plant and equipment are impaired. If any such indication exists, the Company estimates the recoverable
amount of the asset and the impairment loss if any. The recoverable amount of an asset is the higher
of its fair value less cost to sell and its value in use. Value in use is the present value of future cash
flows from the asset or cash-generating unit discounted at a rate that reflects market interest rates
adjusted for risks specific to the asset or cash-generating unit that have not been taken into account in
estimating future cash flows. If the recoverable amount of the asset is less-than its carryirig value, an
impairment loss is recognised |mmed|ately in proflt or loss and the carrying value’ of the asset reduced
by the amount of the loss.

g) Investments in group companies :
Investments in group compames are stated at cost less any impairment.

12



WORLD LEARNING LIMITED o o © . 06830114 .
NOTES TO THE FINANCIAL STATEMENTS ' ’

1. Accounting policies (continued)

-h) Financial mstruments
) -AII financial |nstruments are measured at fair value on initial recognition,

FlnanC|aI assets are classified either, by business model, by product or by reference to the IFRS default
classification. . '

Classification by business model reftects hdw the Company manages its financial assets to generate
cash flows. A business model assessment determines if cash flows result from holding financial assets
to collect the contractual cash flows; from selling those financial assetS' or both.

Financial assets that are held to collect the contractual cash flows and comprise solely payments of
principal and interest are measured at amortised cost. Financial assets managed under a business
model of both to collect contractual cash flows (comprising solely of payments of principal and mterest)
and to sell are measured at fair value through other comprehensive i income.

Classification by product relies on specrﬁc_demgnatlon criteria which are appllcable to certain classes of
financial assets or circumstanées where accounting mismatches would otherwise arise. The product
classifications apply to financial assets that are either designated at fair value through profit or loss, or
to equity investments designated as at fair value through other comprehensive income. In all other

" " instances, fair value through profit or loss is the default classification and measurement category for

financial assets.

All liabilities not subsequently measured at fair value are measured at amortised cost.

i) Impairment of financial assets
At each balance sheet date each financial asset or portfolio of loans measured at amortised cost or at
fair value through other comprehensive income, issued financial guarantee and loan commitment is
assessed for impairment. Loss allowances are forward looking, based on 12 month expected credit
losses where there has not been a significant increase in credlt risk rating, otherwise allowances are
based on Ilfet|me expected losses.

Expected credit losses are a probablllty-welghted estimate of credit losses The probability is determined
by the risk of default which is applied to the cash flow estimates. In the absence of a change in credit
rating, allowances are recognised when there is reduction in the net present value of expected cash
flows. Following a significant increase in credit risk, ECL are adjusted from 12 months to ||fet|me This
will lead to a higher impairment charge

) Derecognmon

- A financial asset is derecognised when the contractual right to receive cash flows from the asset has
expired or when it has been transferred and the transfer qualifies for derecogmtlon in accordance with
IFRS 9 "Flnanc|a| Instruments”.

A financial liability is removed from the balance eheet when the obligation is discharged, or cancelled,
" or expires. o '

k) Staff costs

Staff costs, such as salaries, paid absences and other benef ts are recognised over the period in which
the employees prowde the related services to Company. Employees may receive variable compensation
in cash. ‘

2. Critical accounting policies and key sources of estimation uncertainty
The reported results of the Company are sensitive to the accounting policies, assumptions and
estimates that underlie the preparation of its financial . statements. In. accordance with their

responsibilities for these financial statements, the directors consider that there are no estlmates to the
- portrayal of the Company S performance and financial condition.

13



. WORLD LEARNING LIMITED

" NOTES TO THE FINANCIAL STATEMENTS

3. . Net interest expense -

06830114

- 12 months‘

Employee numbers

‘9 months
" period ended  period ended
- 31 December 31 March
© 2021 2021
. £'000 £'000
Expense on convertiblé loans 1,361 402 -
4. Other operating income
‘ E 9 months- 12 months
period ended  period ended
. 31 December 31 March
2021 2021
£'000 £'000
Other revenue 250. 19
5. Operating expenses
9months ~  12months’
" period ended period ended
- 31 December 31 March’
2021 2021
_ £'000 £'000
Staff costs 1,202 - 1,442
_ -Other administrative expenses ' 595 - 486
Auditors remuneration - 35 -
Depreciation and amortisation 87 153
- ‘ 1,919 2,081
Directors’ emoluments . :
' ' -9 months 12 months
period ended  period ended
- .31 December - 31 March:
2021 2021
. : . . £'000 £'000.
Amounts paid to Executive Directors: 110

. 145

The average number of persons employed by the Company durmg the year'was 30 (March 2021 28).

. 6 Tax
9 months. 12 months
period ended  period-ended
31 December 31 March
2021 2021
: £000 £000-
Current tax: ) . .
UK corporation tax credit for the penod : (104) (241)
- Adjustments in respect of prior periods .- (211)
: ' . (104) (452)
" Deferred tax: .
Charge for the period 22 -
Tax credit for the period . (82) (452)
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WORLD LEARNING LIMIfED_ : ’ 06830114
NOTES TO THE FINANCIAL S'I"ATEMEN"I'S ‘

6. Tax (continued) :

The actual tax credit differs from the expected tax credit computed by applying the standard UK
corporat|on tax rate of 19% (31 March 2021 :119%) as follows:

9 months 12 months
_period ended -- period ended -
31 December- 31 March- -

2021 . 2021

) . £'000 £'000

Operating loss before tax - ' _ (3,082) ~(2,900)

Expected tax credit - . _ ' (585) (551)

_Non deductible items o - 46 15

- Remeasurement of deferred tax for changes in tax rates . ’ 1 -

Movement in deferred tax not recognised . v 535 ’ 323

Convertible loan interest adjustment i . + (79) 76

-R&D tax credits enhanced deduction - ) - - (104)

Adjustments in respect of prior periods - (211)

Actual tax credit for the period , : : (82) __(452)
Deferred Tax ' :
The Deferred tax liability comprises: o

' : Capital Intangible
allowances assets Total
‘ : -£'000 - £'000 £'000
At 1 April 2021 - . - - -
Charge to Profit and loss account -2 20 - 22
At 31 December 2021 : 2 - 20 22

The UK Corporation tax rate applicable to the-com'pany from 1 April 2020 is 19%.

‘It was announced ln the UK Government’s Budget on 3 March 2021 that the main UK corporation tax
rate will increase to 25% from 1 April 2023. This change was substantively enacted on 24 May 2021.

Closing deferred tax assets and liabilities have therefore been recalculated taking into account this
change of rate and the applicable period when the deferred tax assets and liabilities are expected to
crystallise. .

A deferred tax asset has not been recognised in respect of losses carried forward of £8, 751k (31 March
2021 £5,934k) as there is insufficient evidence as to their recoverability. - .

7. Investments in group companies . . . : -
. : - 9 months 12 months

_ period ended period ended

31 December 31 March

2021 2021

. . £ £
At 31 March & December 2021 - 1 1

Subeidiary undertaking of the Company is shown below. Its éapital consists of ordinary shares.

Name of Country of Proportion of Proportion of " Principal activity
subsidiary incorporation ownership  voting power : '
and interest held
o operations % %
Rooster Money England and - . 100% 100% The Company .is a

UK Limited N ‘Wales . dormant  subsidiary of
.- ' NatWest Group plc which
provides the Company
with direction and access
to all central resources.
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NOTES TO THE FINANCIAL STA'ArE.MENTS‘
8. Property, plant and equipment : _
: o ' ' "-. Computers and :
other . Total
equipments o

- £'000 - £'000 .
Cost - : y :
At 1 April 2021 41 41
Additions 7 7

- At 31 December 48 48

. ) Accumulated depreciation and impairment ]

- At 1 April 2021 - : 24 24
Charge for.the year 6 ° 6
At 31 December- @ 30 30
Net book value ) .

At 31 December 2021 18 18
At 31 March 2021 - 17 .
9, ."Intangible assets R
: Patepts and Development Total -
licenses costs o
L ~_£'000 - £'000 £'000
Cost ) : : '

. At 1 April 2021 6 © 1,528 1,534
Written off R 6) - __(8)

" At 31 December = | - 1,528 1,528
Accumi.!lated depreciation and impaifme_nt"' L .
At 1 April 2021 : . T - 1,348 71,348
Charge for the year - 81 - 81
"At 31 December - - 1,429 1,429 .
Net book value .
At 31 December 2021 - 99 99

. At31March 2021 ~ "~ 6 180 186
10" Trade and other receivables

.. 31 December , ~ 31 March
2021 . . 2021
. £'000 £'000

~ Trade receivables . 33 265

.1 .Inventory ' .
31 December - . 31 March
©2021 - . 2021
£'000 £'000
Card stock . 36 13




WORLD LEARNING LIMITED
NOTES TO THE FINANCIAL STATEMENTS

. 1_2I. Prepaymeﬁts, accrued income and other assets

31 December -

06830114

31 March
2021 2021
. £'000 £'000
Prepayments 15 12
13. Trade and other payables
31 December 31 March
2021 2021
- £'000 . £'000
Trade-creditors ' 59 44
14, Accruals, deferred income and other liabilities
31 December 31 March
. . : ’ 2021 ’ 2021
Amounts falling due within one year: £'000 £'000
Accruals i 56 27
Deferred income 445 . 315
Other liabilities 25 59
: 526 . 401
15. Share capital
31 December 31 March
2021 2021
' £'000 £'000
Allotted, calied up and fuIIy pald :
- 4,758,513 (31 March 2021: 999,416) ordinary shares of £0 01 each 48 - 10
Nil (31 March 2021: 486,630) preference shares of £0.01 each - 5
' ' ’ 48 15,

On 5 October 2021 the Corﬁpany allotted 1,472,132 ordinary shares of £0.01 each and 1,805,335
preferred shares of £0.01 each to its shareholders. On 5 October 2021, all shares in issue in the capital ,

of the Company were transferred to National Westminster Bank Plc.

On 31 Deéember 2021 the Company converted 2,291,965 preferred shares of £0.01 each in the‘capital
of the Company, representing the entire issued pre_ferred shares in the capital of the Company, to

2,291,965 ordinary shares of £0.01 each.

With effect from 31 December 2021, the Company has one class of ordinary shares wh:ch carry no right -

to fixed i income.
16. . Related parties

’ UK Government

The UK Government's through HM Treasury is the ultimate controlling party of NatWest Group plc Its
shareholding is managed by UK Government Investments Limited, a company it wholly owns and as a
‘result, the UK Government and UK Govemment controlled bodies are related parties of the Company.

The Company enters into transactions with these bodies on an arms’ Iength baSIS they include the

payment of taxes including UK corporation tax and value added tax.
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. 16. Related parties (coﬁtinued)' ‘
Gr'oup companies “ '

At'31 December 2021

The Company's immediate parent was: - National Westminster Bank Plc
The smallest consolidated accounts including

the Company were prepared by: National Westminster Bank Plc
The ultimate parent company was: NatWest Group plc ]

All parent companies are incorporated in the UK. Copies of their accounts may be requested from Legél, :
Governance and Regulatory- Affairs, NatWest Group plc, Gogarburn, PO Box 1000, Edinburgh EH12
1HQ. . i .



