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4 INTO UNIVERSITY PARTNERSHIPS LIMITED

Strategic report for the year ended 31 July 2019

The girectors present therr
strategic report on the
group “or the yezr ergag
31 ly 2018,

Review of the business

The principal activity of the group s the provision of educational, recruitment and marketing
serv ces for international students th-ough subsidiary undertakings and joint ventures
with u~ivers Ties

The subsidiary ana asscoated undertakings of <he group a-elisted in note 20 to the
financial statements

The principal ac vity of the company in the year under review was that of the provision of
marketing, management and other corparate serv.ces, primarily tc the company’s jont ventures
and other related undertakings

The INTQ group specialises in large-scale long-term partnerships that support and drive leading
universities' internationalisatior. goals Through these partnesships, INTO expands oppo-tunities
for students to pursue higher education, investing in the resources, systems and processes 1o
reach, recruit, retain and supportinternational studerts throug™ the provision of a first class
student experience.

Students benefit from university-designed and delivered programmes, highly supportive learning
enviranments and stzte-of-the-art lzarning and living spaces while enjoying full access to their
host university's facilities, resources and services. Universities benefit from access to resources
and global reach beyond that which an individual insutution could achieve on 11s own

Results and performance

The results of the group for the year, as set cut on pages 5 and 14, shaw turrover up 5% to
£89590k (2018: £85,050k) Management mon:tor and review the business cna constant
foreign exchange basis including the group's share of joint venture performance. On this basis
ad:usted turnover is also up 5% 1o £194,123k (2018 £185,686k) and adjusted net EBITDA is up
17% to £29.040k (2018: £24,825k). The profit on ordinary activities before taxation generated
by the group was up 33% to £18,258k (2018 £13,757k) including 2 £787k net exceptional
charge (see Note 2). The prior year result was impacted by a net exceptional credit of £1,966k
The shareholders' funds far the group tatal £36,555k (2018: £24,586k).

The year has been focused on the execution of the group's strategy to continue to expand its US
presence and develop 1s global marketing network while investing in new technology to expanc
our reach in the warld's fastest growing regiens for international student demand As students
seek out new opportunities, this report reflects on how we, together with our partners, have
responded to this and the outcomes they have experienced as a consequence.

Continued North American expansion

New partnership with Hofstra University

I~ January 7019 INTO announced its newest fong-term partnership, with Hofstra University.
INTO's twelfthin the United States. Tne agreement p-ovides opportunities for students from
around the war d to study at one of the leading universities in the United States and experience
the unique culture and commerce of the New York City area, The first 'ntake of stucents arrived
an campus in Fall 2019,

Investing in systems and service

We continue o cevelop enablng technelcgies which alow us Lo get closer to students and their
advisers and enhance the pre arrival journey of students. During the year we have continued to
develop our Partner Portal which enables aur recruitment partners ta provide an efficiant digital
serv.ce 1o our students and we have invested i~ INTOSTudy.com to deliver a website for cur
students which better supports the application journey

We have also continued to develop our student payment platform INTOPay to enable students to
make deposit and full payments online in their destination or local currency.



o

INTO UNIVERSITY PARTNERSHIPS LIMITED

frvestmentin tecknalcgies end smarter processes continues to be a key strateg« ‘ocus for tha
coming year. It ensures we be::er se-ve ouf cartners and students and enables us to drive our
operating margins through a mare detailed understanding of the student journey and student
exzerence a1gned with our core Tusiness values

Key performance indicators {"KPIs")

The Board monitors progress against the ccmpany's strategy by reference to the fol owing KPIS

2019 2018

£000 £'G00D
Adjusted turnover ™ 194,123 185,686
Profit cn ordinary activities betore tax 18,258 13,757
Underlying group and share of joint ventures operating profit 15,768 12681
Adjusted EBITDA** 29,040 24825
University Partnership Centres 23 22
Student satisfaction 91% S0%
Cash 30,237 16583

.

Adjusted turnoven s caculated as sTstuiory turnover lus the grous's share of jo nt venture turnover This helas INTO to
ensure It -5 measurag the value we delver 1o sur Partners Turnover s ad,usted to remove discontinued operaticns a-¢
-k pro” year s presentes at cunent yea- fareige exchange rates

**  Adusted FRITDA 1s o metr ¢ usa by manageimrent 1o assess the under ying pocfarma-re of the husiness Ths meric
adjusts ‘or osses ieeured fur ot new Zartrerships and produdts, onz offitens and beard costs which can distort

arafitabiity This Mene s ~easu 2. ar cuTrent yedr furefg ™ e "erge d o moudes grous anid share of jor ventues

2019 2018

£'000 £000
Turnover 89,590 85,050
Share of joint venture turnover 105,557 98,8927
Adjust prior yea© at current year foreign exchange rates - 3077
Adjust for discontinued aperations (see Strategic report} {1,024) (1,333
Adjusted turnover (at constant foreign exchange rates) 194,123 185686

2019 2018

£000 £'000
Group and share of joint ventures operating profit 14,981 14657
Add group administrative exceptional charge / {credit) 787 {1.966)
Add dep-eciation and amartisation of group 3,426 2,942
Add share of jont ventures’ deprec.ation and amortisation 1,847 1621
New partnership and product start-up losses 4,069 3,545
Board 2nd ane off costs 4,043 3575
Adjustment tc current year foreign exchange rates - 277
Adjustment for non-coterminous year end and other timing (113) 174

movements
Adiusted EB'TDA {at constant foreign exchange rates) 29,040 24825
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The IN"C group continued to giow and develop duning the year -esulting n a strorg financal
perfarmance for the year ended 3% July 2019,

Statutcry group turnover increased 5% to £89,590k (2018: £85,050k). Adjusted turncver which
inZludes the group's share of jeint venture turrover, stated at constant foreign excha~ge rates
increased 5% 10 £194,123k in 2019 {2018: £185,586%),

The group repo-ted a profit on ordinary activities aefare tax of £18,258< (2018 £13,757k}
incluci~g a £787k net axceptioral expe~se. The pnor year was impacted by a non-recurring
exceptional net credit of £1,966k inrespect of exteptional income

Uncerlying group and snare of joint ventures operating profit in the year was £15,758k,
anincrease of £3,077k on the pnor year (2018 £12,691k] This growth in the uncerlying
performance of the business has been driven by continued focus on outcomes far our
partie- universities, ongoing cost control initiatives and growth .n the number of University
Partnership Centres.

Adjusted EBITDA performance was in Ine with budget and cont nues 1o be strong cespite
increased investment by the group. Adjusted EBITDA, measured at current year foreign exchange
rate, is £29,040Qk, £4,215k ahead of the prior year (2018 £24,825%).

Student satisfaction increased by one percentage point 16 91% in 2018 as a result of the
group's continued focus on providing an exceptional student experience and supportive
learning environments.

The group continues to be debt free and has maintained a strong cash position, The year end
cash balance was £30,237k{2018; £16,583k}. The group continues 1o invest In new |oint
ventures which typically require cash injections dunng their start up period.

Principal risks and uncertainties

Process of risk acceptance and nsk management s adZressed through a framawork of policies,
procedures and internal controls All polces are subject to Board approval and ongeing review
by management. Compliance with regulation, legal and ethical standards is a high priority for

the group and <he greup finance department take on an important oversignt role in this regard
The Audit Committee is respensible for satisfying itself that a proper internal control framework
exists to manage fina~cia: risks and the controls operate effectively

The directors consider the foilowing to be principal risks and uncertainties facing the company:

+ global economic recession;

« changes to government regulations, particular y those affecting student visas, and

+ natural disasters, acts of terrorism and the conseguent impact on the ability of International
students to travel.

The Board actively manior these risks on an on-go ng basis. New initiatives are constantly being
developed to attract and retain high quality students. The Board constantly reviews competito-
activty The directors alsa keep abreast of risk Through market awareness, investment n
information systems and process impravement, building robust working relationships with
pa-t~e's and developing & strong seniar management team.

These risks are monitored by the management board on an ongoing basis and actions taken to
mit gate these risks when appropnate.
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Outlook

Despite a challenging trading environment, we anticipate fu-ther growth of the business through
2020, We will drive strong revenue grow 1 through the launch of new INTO partnershics in Nortr
Amenca togetner with further growth from our existing parinesships, whilst continuing to deliver
excellent student satisfaction and supportive learn ng environments

Approved by the Board of Directers and signed on '1s behalf by

W 31 [anuary 2020

John Latham, Directer Date
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Directors’ report for the year ended 31 July 2019

The directors present therr
annual repor: together w:th
the audized consclidated
financial stater-ents of the
2roup and company for the
year ended 31 july 2019,

Future developments

Plegse see Strategic Repot for details.

Results and dividends

The proAt for the financial year amaunted to £13.£484k (2018 £10,464k) The directers paid a
dividend of £nilin the yea- (2018 £15m;. A dvidend was pa d post year end :n November 2318
of £6,698k

Financia! risk management

The straigitforward nature of the group’s financial instruments means that they are not subject
to price nsk or liquidity r:sk and the group does not actively use any complex financial instruments
as part of its fimancial nsk management. 1115 exposed to the usual creditnisk and cash flow risk
associated with selling on credit and manages this through credit control procedures.

The group is 3'so exposed to foreign exchange risk through the ownership of subsidieries and
jont venture operations in North America and Asia and the income generated ir these regions.
Post year end the Board has approved a new hedging poicy and the group began to place some
limited forward contracts to sell US Dollars at fixed rates into GBP. The group has access toa
£20m roling cash flow facility with its bankers The financial commitments in relation to this
facility are d sclosed in Note 15.

Directors

The directors of the company who were 1n office during the year and up 1o the date of signing
the financial statements were:

A ] Colin

D S Eastwood
| CLatham

| T Leeds

C ] Mairs
SGSmale

1B Sykes

Company registration number

The company registration number is 05507863 The company is & imited company incarporated
in the United Kingdom, The company's registered office 1s detaled on page 3.

Going concern

The financial statements have been prepared on the going concern basis, which assumes that
the group will conzinue ta be able to meet its liabilities as they fall due for the foreseeable future.

After considening the cash flow projections fo- the twelve monzhs from the date these financial
statements were issued for approval, the directors believe the group has sufficent funds to meet
its liabulities as they fall due and have accordingly prepared the financial statements on a going
concern basis.

Directors’ indemnities

As permitted by the Articles of Association, the drrectors have the benefit of an indemnity which
is a qualifying third pacty indemnity provision as defined by Section 234 of the companies Act
2008, The indemnity was in force throughout the 1ast financial year and is currently in force. The
company also purchased ard mantained throughout the finaroal year directors’ and o*ficers’
liability insurance 1n respect of :tsalf and its directors.
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Political and charitable donations

INTO University Partnerships allocates a proportion of 115 proits to fund the operating costs
of INTS Giving, a charity supporuing educat onal projects for poor and disadvantaged children
a-ound the wor d. During the year this amounted to £110,604 (2018 £114,389)

Post balance sheet events

INTO Jniversity Partnersh ps Lirmited has no post balance sheet events requiring disclosure

Environmental, social and community issues

The company is committed to the premation of environmental -ritiatives aid minimising
the environmental impact of 1ts businesses. Threugh focusing on creating an efficent and
sustainsble business the company is tzking steps 1 reduce its 01-going carbon footprnt.,

The INTO group 1s driven by the desire to provide ife-changing expeniences for our students.
Moreover, the investment and additional revenue generated are helping to revitalise our partner
universities and the local ard regionat economy that surrouncs them. The group also works
closely with INTO Giving, a charity that supports educational projects for some of world's poorest
and most disadvantaged children. The group supoorts INTO Giving through fundraising activities,
and through staff volunteering their time and skills. In 2018719, £165,114 was raised to support
educational, community and humanitarian projects in n Afghanistan, Bangladesh, Colombia,
Ghang, Greece, Lebanon, Nepal, Nigeria, Malawi, the UK, US and Zambia. Over the past year, funds
raised by INTO employees ard students have, for example, supported an anti-sexual exploitation
programme for at-risk Colombian scheoichildren, suppo-ted teachers working with Syrian, Afghan
and Kurdisn schoolchildren whe have fled to Lebanon ang Greece to escape war and poverty, and
supported a girls’ education and mentoring programme in Sni Lanka

Employees

Applications for employment by disabled persons are always fully considered, bearing in mind

the respective aptitudes and abifities of the applicant concernec. In the event of members of
s*aff becoming disabled, every effortis made to ensure that their employment with the company
continues and the appropriate training is arranged, if requi-ed. 1115 the palicy of the company that
tme training, career development and promotion of a disab ed person shou d, as far as possible, be
identical to that of a person who does not suffer a disahility.

Comsulzations with employees or their representatives has continued at all levels, with the aim of
ensuring that their views are taken into account when decisions are made that are likely to affect
their interests and that al employees are aware of the financial and economic business units and
the company as a whole. Commu~ication with all employees continues through multiple media and
employee engagement surveys are conducted twice a year.

During the year INTO published its first gender pay gap rezort covering the one entity on which
INTO are required by law 10 report, as weli as voluntary reporting of other ertities and organisations
which help round out the picture of the gender pay gap at INTO n the UKL INTO is working towards
wider reparting in this area covering all entities within the group. The full report can be obtained
from the INTO corporate website at https #intoglobal com/corparate-informatio

Branches outside the UK

The following branches exist cuts-de of the UK naddition to the statutory entities listed in
Ncte 20

« In China the regional offices in Dalian, Shanghai and Tianjin are Sranches of Guangzhou INTO
Educaton Ltd {incorperated in China),
» I Columbia MAS SAS (incorporated in Columbia), has aloca branch as well as a legal entity.
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Statement of directors’ responsibilities

The directors are respo~sible for sreparing the Annual Report and the financdial statements in
accordance weth applicable law and regu ation.

Company law reguires the dirsctors 1o prepare nancial statements for each financial year. Under
that aw the directors have prepared the group and company financizl statements in accordance
with United Kingdom Genera ly Accepted Accounting Practice (United Kingdom Accounting
Standards, compiis ng RS 102 “The Financial Reporting Standa-d apglicable in the UK and
Republic of Ireland”, and applicable law}. Under company {aw the directors must not approve the
financial statements unless they are satisfiad that tney give a true and fair view of the state

of affairs of the group and company and af the profit or Iss of tne group and company for that
period In prepanng the financial statements, the directors are required 1o

« select suitable accounting policies and then apply them consistently,

« state whether applicable United Kingdom Accourting Standards, comprising FRS 102,
have been followed, subject to any material departures disclosad and expiained in the
financial statements;

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

« prepare the financial statements on the going concern basis unless it s inappropriate 1o
presume that the company and the group wili continue in bus ness.

The directors are also responsible far safeguarding the assets ot the group and company
and hence for taking reasonable steps for the pravention and detection of fraud and
other irregularities

The directors are responsible for keeping adequate accounting records that are sufficient to
show and explain the group and company's transactions and d:sclose with reasonable accuracy
at any time the financial position of the groug and company and enable them to ensure that the
financial statements comply with the Companies Act 2006.

The directors are responsible for the maintenance and integrity of the company’s website.
Legislation 1n the United Kingzom governing the preparation and dissemination of financial
statements may differ from ‘egisiation in other jusisc:ctions.

Statement of disclosure of information to auditors

Each of the persons who are a drector at the date of approval of this report canfirm that:

« sofaras the directors are aware, there is no relevant audit information of which the
company's augitars are unaware; and

« the directors have taken all the steps that they ought to have taken in order to make
themselves aware cf any relevant audit mformation and 1o establish that the company's
auditors are aware of that .nformation.

This confirmation s given and should be interpreted in accordance with the prov sions of section
418 of the Companies Act 2006

Aporoved by the Board of Directars and signed cniits behalf by

74

/%Mmfx- 31 January 2020

John Latham, Birector Date
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Independent auditors’ report to the members of
INTO University Partnerships Limited

Report on the audit of the financial statements

Opinion
In gur oprion, INTO Univeraity Partnerships Limited's group financial staternents and company
financial statements (he “financa! statements”

+ give atue and farr view of the state of the group’s and of the company's affairs as at 31 July
2019 and of the group’s p-ofit and c2sn flows far the year then ended.

= have been properly prepared in accordance with United Kingdorr Generally Accepted
Accounting Practice (United K ngdom Accounting Stancards, comprising £RS 102 "The
Financial Reporting Standard 2ophicasle in the JK anc Republic of Ireiand”, and applicable law):
and

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

Wwe have audited the financial statements, mcluced within the Annual report (the "Annual
Report”), which comprise the Consclidated and Company balance sheets as at 31 July 2019; the
Consolidated statement of comprehensive incame, the Consohdated cash flow statement, and
the Consolidated and Company statements of changes in equity for the year then ended; the
Principal accounting palicies; and the notes to the financial statements.

Basis for opinion

we canducted our audit in accordance with International Standards on Auditing {UK) ("ISAs {UK)")
and applicable taw. Qur responsibilities under 1SAs (UK) are further described in the Auditors’
responsibilities for the audit of the hinanoal statements section of our report. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinien

Independence

We remained independent of the group In accordance with the ethicat requirements that
are relevant to our audit of the financial statements in the UK, which includes the FRC's
Erhical Standard, and we have fulflled ou- other ethica! responsibilities in accordance with
these requirements.

Conclusions relating to going concern
1SAs (UK} require us 10 report 1o you when:

+ the directors’ use of the going concern basis of accounting in the preparation of the financial
statements is not agpropriate, of

« the directars have not disclosed in the financial statements any identified material
uncertainties that may cast signrficant doubt about the group's and company’s ability to
continue 1o adopt the going concer basis of accounting for a periad of at least twelve
morths from the date when the firancial statermnans are authansed for issue.

We have nothing to report in respect of the above Tatters.

Hawever, because not all future events or conditicns can be precicted, this statement is not &
guarantee as tc the group's 2nd company's ability 1o continue as a going concern. For example,
the ters on which the United Kingdom may withdraw from the European Union are not clear,
a~ditis dfficult to evaluate all ¢f the potential implications on the group’s trade, custcmers,
suppliers and the wider ecoromy.

Reporting on other information

The other information comprises a'l of the information in the Annual Rezart other thas the
financial statements and our auditars report thereon. The directers are respensible for the other
infarmation. Our apinion on the financial statemeants does not cover the other informaton and,
according'y, we do not express an audit opinion or, except to the extent otherwise explicitly
stated in this report, any form of assurance thereor

In connectian with our audit of the financial statements, our responsibility is to read the other
information and, in daing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit, or otherw:se appears
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to be matenially misstzted If we identify an apparent material nconsistency or material
misstatement, we are required o perform procecares wo concuce whether there s amatenal
misstaternent of the financial statements or a material misstaterent of the ather information
If. basec on the work we have performed, we conclude tnat there is a material misstatement of
th s other information, we zre required to repart that fact. we nave nothing to report based cn
these responsibilities

With raspect 12 the Strategic Report and Directors’ report, we also considered whether the
disclosures rezuired by the UK Zompan.es Act 2006 have been included..

Based on the responsibilities gescribed above and our work undertaken in the course of the audit,
iSAs {UK) require us also 1o resort certain opinio~s and matters as described below.

Strategic Report and Directors' Report

17 our opinion, based on the work undertaken in the course of the audit, the information givenin
the Strategic Report and Directors’ report for the year ended 31 july 2019 s consistent with the
financial staterments 2nd has been prepared In accordance with applicable legal requirements.

in light of the knowledge and understanding of the group and company and their environment
obtainedin the course of the audit, we did not identify any material misstatements in the
Strategic Report and Directors’ report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the finoncial statements

As explainad more fully in the Statement of directors’ respons:bilities set out on page 10, the
duectols are respansibie for the preparation of the finandcial stalements in accordance with the
applicable framework and for being satished that they give a true and fair view. The directors
are also responsible for such internal control as they determine is necessary 10 enable the
preparation of financial statements that are free from matenat misstatement, whether due to
fraud ar arror

I~ preparing the financial statements, the directars are responsinle for assessing the group's ana
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 ntend
ta liquidate the group or the company or to cease cperaticns, or have no realistic alternarive but

ta do so.

Auditors’ responsibilities for the oudit of the finoncial statements

Our objectives are to obtain reasonatle assurance about whether the financial statements as
a whaole are free from material misstatement, whether due 1o fraud or error, and toissue an
auditors' report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted ir accordance with ISAs (UK will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsiailities for the audit of e financial statements (s located on
the FRC's wabsite a7 www fre.org.uk/auditorsrespansibiities. This descnption forms part of our
auditcrs’ repoit.

Use of this report

This renort, including the opinia~s, has been prepared for anc anly for the ccmpany’s members
as a body in accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for na cther
purpose. We do not, in giving these apinions, accept or assume responsibility for a7y other
purpose or 1o any other person to whom this reportis shown or into whose haads it may come
save where expressly agreed by our prior consert in writing.
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Other required reparting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you . f, inour cpinion

o we have not received al the information and explanations we require “or our audit; or

» acecuate accounting records have not been kept by the company, or feturns adequate for our
audit have ro” been received from sranches no? visited by us, o

» certandisclosures of directers’ remuneration specified by law are not mace; or

« the company fi~ancial statements are not in agreement wit™ the accounting records
and returns,

We have no exceptions to report arising from this resporsibil ty

7‘4 - 31 January 2020

Mark Jtordaﬂ {Senior Statutory Auditor) Date
for ang on behalf of PricewaterhouseZoopers LLP

Chartered Accountants and Statutory Auditors

London
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Consolidated statement of comprehensive income for the year
ended 31 July 2019

1T e e i

2019 7019 Non- 2018 2018 Non-
Underlying underlying Underlying  underlying

£000 £'000
Group turnover!? 1 89,590 - 89,590 85050 - 85,050
Cost of sales {19.344) - (19,344 {15,689) - ({16,689
Grass profit 70,246 - 70,246 68,361 - 68,361
Administrative expenses Z {55.688) (395)  (56,094) {53.568) 531 (53.037)
{Lossy/ profit o~ disposal of tangible fixed {27 - (27} 43 - 43
assets
Group operating profit 3 14521 (396) 14125 14836 531 15,367
Existing operatians 14521 (396} 14,125 14,439 531 15,020
Acquisit.cns - - - 347 - 347
Share of operating profits / {losses) in joint 8 1,247 (381} 856 (2,145} 1435 {710)
ventures
Group and share of joint ventures 15,768 {787} 14,981 12691 1,966 14,657

operating profit

Net interest and similar credits / {charges)

Group 3879 - 3,879 {482} - (482)
Share of joint ventures' (602) - (602) {418) - (418)
Profit on ordinary activities before 19,045 {(787) 18,258 11,791 1,965 13,757
taxation
Tax an profit on erdinary activities of 5 {4.494) ()] (4.425) (3178) 191 {2,987}
subsidiaries
Share of joint ventures taxation 5 (349) - (349) {299) {7 {306)
Profit on erdinary activities after taxation 14,202 (/18) 13,484 8,314 2,150 10,464
Profit for the financial year 14,202 {718) 13,484 8314 2150 10464
Currency transiation difference on foreign {1,691} - {(1.651) 682 - 682
currency net investments
Total comprehensive income 12511 (718} 11,793 8996 2150 11,146

! Adjusted turnover which includes statutory Turnover and share of jo-nt ventures' turnover was £154,123k {2018: £185,686k).
Please see the Strategic Repart on page 6 for details of this,

There 15 no material difference between the proAt on ordinary activities befare taxation and the
profit for the current and prior financial year stated above and taeir historical cost equivaients.

The notes or pages 28 t5 43 form part of these finandal statements
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Consolidated balance sheet
as at 31 July 2019

Note 2019 2018
£000 E'000
Fixed assets
Imtangible assets B 11,630 11634
Tangibte assets 7 4,809 £804
Jnvestments in joint ventures 8 4,533 3,135
Investments 9 150 150
Total fixed assets 21122 19,723
Current assets
Debtors 10 66,844 51716
Prepayments and accrued income
— amounts faliing due within one year 10 25,591 22176
- amounts falling due after one year 10 7.192 6,505
Cash at bank and in hand 30,237 16,583
129,864 96,580
Creditors: amounts fallng due witnin one year 11 (15,268) (12.744)
Accrua's and cefereed income 11 {48,052) (36517)
Provisions for liabilities; amounts falling due within one year 12 (2.472) (2,999
Net current assets 64.072 44,720
Total assets less current fiabilities 85,194 64,443
Creditors: Amounts falling due after more thar one year 13 {166) (176)
Provisions for liabilities; amounts falling after more than one year 12 {969} {933)
Liabilities in respect of joint ventures 8 (47,504) (38.738)
Net assets 36,555 24,596
Capital and reserves
Called up share capital 14 1,271 1.277
Share premium account 2 2
Capital redemption reserve 17 -
Foreign excharge translation reserve 799 2,490
Profit and loss reserve 34,466 20827
Total shareholders’ funds 36,555 24,596

The conselidated financial statements on pages 14 1 43, were approved by the Boarz of

Directors and signed on its benalf by

W 31 January 2020

John Latnam, Directar Date

The rotes on pages 28 to 43 form part of these financial statements
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Company balance sheet
as at 31 July 2019

Note 2019 2018
E£'000 £'000
Investments 9 36,066 36,066
36,066 36,066
Current assets

Debtors 1C 14,120 10,156
Prapayments and accrued ncome 10 2,053 3,270
Cash at ban< and in hanc 487 745
16,660 14171
Crediters: amounts faling due within one year 11 (11,789) (9,335}
Accruals and deferred income 11 (1,066) {402}
Provisions for liabilities: amounts falling after more than cne yea- 12 (2.423) (2,899
Net current assets 1.382 1,435
Total assets less current liabilities 37,448 37,501
Net assets 37,448 37,501

Capital and reserves
Calied 12 share capital 14 1,271 1.277
Share premium account 2 2
Capital redemption reserve 17 -
Profit and loss reserve 36,158 36,222
Total sharehelders’ funds 37,448 37.501

As permitted by section 408 of the Companies Act 2006, no separate profit and loss account is
presented in respect of the parent company. The result for the financial year ended 31 July 2019
of the parent company was a £21 9k loss (2018 £40k profit)

The financial statements on pages 14 10 43, were approved by the Board of Directors and
signed on its behalf by

W 31 January 2020

John Latham, Drector Date

The notes on pages ¢8 tc 43 form pert of these Anancial statements,
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Consolidated statement of changes in equity
for the year ended 31 july 2019

Called up Share Capital Translation Profit and Total
share premium redernption reserve  loss reserve shareholders’
capital reserve funds
£000 £'000 E000 £'000 £000 £000
As at 1 August 2017 1,206 33,002 - 1,808 (8,868) 27,148
Profit far the financial year - - - - 10,464 10.464
Capitat Reduction - {33.002) - - 33,007 -
Dividends - - - - (15,000 (15,000)
Movements i relatign to the 71 l - (47} 6
Management Incentiva Plan
Charge for equity settled share - - 1,276 1.276
based payments
Trans:ation Reserve - - - 682 - 682
As at 31 July 2018 1,277 2 - 2,490 20,827 24,596
Profit for the financial year - - - - 13,484 13,484
Movements inrelation to the )] - 17 - - 11
Management Incentive Plan
Charge for equity sattled share - - - - 15% 155
based payments
Translation Reserve - - - {1651) - (1691}
As at 31 July 2019 1,271 2 17 799 34,466 36,555

The credit 1o the capital redemption reserve during the year represents the buy back of shares
assodated with the management incentive scheme
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Company statement of changes in equity
for the year ended 31 July 2019

Called up Share Capital Profit and Total

share premium redemption loss reserve  shareholders’

capital reserve funds

£'000 E'DOO £000 £'000 £'000

As at 1 August 2017 1,206 33,002 - 16,951 51,158

Pront for the financial year - - - ac 40

Capitzl Reducuon - (33.002) - 33002 -

Dividends - - - {15,000} {15,000)

Movements in relation tg the Management /1 2 - 47 26
Incentive Plan

Charge for equity settled shae based payments - - - 1276 1,276

As at 31 July 2018 1,277 2 - 36,222 37,501

Loss for the financial year - - - (219} (219}

Maovements in relation te the Management (6} - 17 - 11
Inzentive Plan

Charge for equity settled share based payments - - - 155 155

As at 31 Juiy 2019 1,271 2 17 36,158 37.448

The credit to the capital redemption reserve during the year represents the buy back of shares
associated with the management incentive scheme
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Consolidated cash flow statement
for the year ended 31 July 2019

2019 2018

£000 E'000
Cash flows from operating activities
Profit for the fina~cial year 13,484 10,464
Depreciation charge 1,213 1019
Amortisation of intangibles 2,213 1823
Less on disposat of za-gible assets 27 -
Net movemnent in relation 1o management incentive pla~ 11 -
Share based payment charge 155 1276
Net interest and similar (credits) / charges (3.879) 482
Share of {p-ofit} / loss for the financial year i~ joint ventures {856) /710
Share of interest in joint ventures 602 418
Taxation 4,774 3,293
Increase in debtors (17.459) (6,057)
Increase / {decrease) in creditors 13,012 (4,160)
Cash from operations 13,297 9,368
Income taxes paid (3.779} (7810
Net cash inflow from operating activities 9,518 1.558
Cash flow from investing activities
Interest received and similar Credits 4,343 27
Interest paid and similar charges (464) (509}
Purcnase of tangible fixed assets (1,195) (1.741)
Purchase of intangible hixed assets {4.826) (5,707
Inyestment in jcint ventures - (1.547)
Dividends received from joint vertures 6,099 3,568
Net cash inflow / {outflow) from investing activities 3,957 {5808)
Cash flow from financing activities
Issue of ardinary share capital - 16
Dividends paid - {15,000)
Decrease in borrowings (10) 10)
Net cash outflow from financing activities (10) (14,984
Net increase / {decrease) in cash and cash equivalents 13,465 (13,345}
(ash and cash equivalents at beginning of the year 16,583 35,024
Exchange adjustments 189 904
Cash and cash equivalents at the end of the year 30,237 16583
Cash and cash equivalents ¢onsists of:
(ash at bank and in hand 30,237 16,583
Cash and cash equivalents 30,237 16,583

The company is a qua'ifying entity for the purposes cf FRS 102 and has elected to take the
exempuion under FRS 102, pars 1.12(b) nat to present the company statement of cash flows.
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Principal accounting policies

General information

The company is a private compa-y limeted by shares ang s ncorporated InEnglang The acdress
of 1ts registered office is One Gloucester “lace, Brighton, Lnited K ngdam, BN1 4AA

Statement of compliance

The group and individual financial statements of INTQ Univers ty Partnerships Limited have been
prepared in complhance with United Kingdom Accourning Standards, including Financia Repo-ting
Standard 102, The Firandial Reporuing Stardard aoplicable in the United Kingdom and the
Republic of Ireland’ (FRS 1027 and the Companies Act 2006,

Basis of preparation

These consolidated and separate financial statements are prepared on a going concern basis,
under the historical cost corvention, as modified by the recognition of certan financial assets
and liabrlities measured at fair value.

The preparation of financial staterents requires the use of certain critical accounting estimates,
It alse requires management 1o exerc:se its judgement i the process of applying the group and
cempany accounting policies. The areas involv ng a higher degree of judgement or complexity, or
areas where assumptions and estimates are significant 1o the financial statements, are disclosed
on page 26.

The company has taken advantage of the exemption in section 408 of the Companies Act from
presenting 1ts individual profit and loss account

The following accounting polictes have been applied consistently in bath the current and
precedirg periods in dealing with items which are consicerad mateial in relation to the company's
financial statements. These financial statements are prepared in Pounds Sterling (£} and in
accordance with the Compan es Act 2006 and Financial Reporting Sta~dard 102 (FRS 10¢2),
fssued by the Financfal Reporting Coundil,

The functional and presentation currency of the company is considered to be Pounds Sterling (£)
because that is the currency of the pr.mary economic environment in which the group operates.

Exemptions for qualifying entities under £RS 102

INTG University Partnerships Limited meets the gefinition of a qualifying entity under FRS
102 and has there*ore taken advantage of the disclosure exemptions available 1o it in respect
of Its separate financial statements, which are presented alongside the consolidated financial
statements

The zompany has taken advantage of the fol owing exemptions in its individua!
financial statements

« from the financialinstrument disclosures, required under FRS 102 paragraphs 11.41{b),
1141(0),1141(e), 1141(7), 1142,11.44,11.45, 1147, 11 48(a)0i), 11.48(a)v), 11.48(b),
1148(c), 12.25,12.27, 12.29{a), 1 2.29(b) and 12.29A as the information is provided In the
consdlidated financial statement disclosures,

» from disclosing share based cayment arrangements, required under FRS 102 paragraphs
26.18(b), 2619 to 26.21 and 26.23, conzernng its own equity instruments, as the company
finarcai statements are presented with the consolidated fimancial statements and the
relevant disclosures are included there:; and

= fromdisclosing the company key management personnel compensatian, as required by FRS
10¢ paragraph 33 7
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Going concern

The fnancial statements have been prepared on the gong concen basis, which assumes that
the group will continue to be able to meet its liabilites as they “all due for the foreseeasle future.

After considenng the cash Tow projections for the twelve manths from the date these financial
statements ware -ssuec for approval, the cirectors beiieve the group has sufficient funds to meet
its liabiities as they fall due and nave according'y prepared the financial sT1atements ona going
concern basis

Basis of consolidation

The consolidated financial statements include the financial statements of the company and

its suasidiary undertakings, together with the group's share of results of 1ts joint ventures A
separate statement of comprehensive income has not been included for the company by virtue of
section 408 of the Companies Act 2006.

The results of subsidiaries and share of profits and losses from joint ventures rearesent an
annua year to 31 July 2019, with comparatives representing an annual year to 31 July 2018

INTO USF Inc prepare their financial statements to 30 ;une. Given non-coterminous balance sheet
dates, the share of profits and losses and net assets inrelation 1o this joint venture represent the
annual pericd 1o 30 June 2019, As the INTO USF Inc's balance sheet cate is less than 3 months
prior to the group’s balance sheet date, this is permitted under FRS 102.

During the year INTO lllincis State Uriversity LLC moved its financial statement date from 31 July
to 30 June. Given non-coterminous balance sheet dates, the share of profits and losses and net
assets in relation to tis joint venture represent the 11 month petiod to 30 June 2019, As the
INTO Hlingis State University LLC's balance sheet date is less than 3 months prior to the group's
balance sheet date, this is permitted under FRS 102,

Subsidiaries
Acquisitions of subsidiaries are accounted for using the acquisition method.

Inter-company transactions, ba'ances and unrealised gains arising between the company angdits
subs:diaries are eliminated in preparing t1e consolidated financial statements Accounting policies
of subsidiaries have heen aligned where necessary to ensure consistency with the policies
adopted by the group. In the parent company financial statements investments in subsidiaries are
accounted for at cost less impairment.

Investments in joint ventures

The results, assets and liablities of a jontly controlled entity are incorporated in these financal
staternents using the equity method of accounting. Under the equity method, the inwvestment

in a jointly controlled entity is ca-ried in the balance sheet at cost, plus post-acquisition changes
in the group's share of net assets of the Jointly controlled entity, less distributions received and
less any impairment in value of the investment. The groud statement of comprehensive income
reflects the group’s share of the rasults after tax of the jointly controlled entity.

Where necessaty. adiustments are made 1o financial statements of jaintly contralied entities to
bring the accounting policizs used into line with those of the group

Un-ealised gains on transactions etween the group and its jointly controlled entitias are
el'minated to the extent of the group’s interest .1 the jointly controlled entities,

The group assesses nvestments in jointly controlled entities for impairment whenever events
ar changes In circumstances indicate that the carry-ng value may not be recaverable. If any such
indication of impairment exists, the carrying amount of the investment is compared with its
recoveradle amount, beirg the higher of its fair value less costs to sell and value in use. Where
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the cay ng ameunT exceecs the recoveraz'c amount, the investment :s writter down 1o 1s
reccveratle amount

In the parent corpary financial statements vestments in jcint ventures are accounted for at
cost less mparment,

Foreign currency translation

Foreign currency sransactions are translated into the functional currency using the exchange
rates prevailing at the dates of the transactions. Foreign exchange gains and losses resu ting
from te settlement of such transactions and from the translation at year end exchange rates of
monetary assets and habilities denominated in foreign currencies are recognised in the statement
of comprehensive income Unrealised gains and losses on intercompany balances are treated as
invest ng activities and therefore included in the statement of comprehensive income within net
interest receivable and similar credits / charges.

Foreign operations

The assets and habitties of foreign operations are translated to Founds Sterling at exchange
rates at the reporting date. The income and expenses of foreign operations are translated to
Pounds Sterling at the average rate for the year, Exchange differences arsing on retranslation
of foreign operations from the opening / average rate to the closing rate are recognised in other
comprehensive Income and are included in the translation reserve.

Intangible assets

Computer software s stated at cost less accumulatec amortisation and accumulated impairment
losses Software is amortised over its estimated useful tife, of 4 - 7 years, ona straight line basis.

Goodwill represents the excess of the cast of acquisition of a subsiciary over the group’s share of
the fair value of identifiable net assets acquired.

Agency relationships acquired as pat of acquisitiors of businesses are capitalised separately
from goodwill as intangible assets it their value can be measured reliably on initial recognition
anc it is prabable that the expacted future economic benefits that are attributable to the asset
will flow 12 the group.

Goodwill and agency relationships are amortised on 3 systemat ¢ basis over its useful ife, which
is 10 -15 years, It is believed that the useful life of 10-15 years is appropriate as the contacts in
the acquired entities are expectad to generate benefits aver at least this perod.

Goodwill 15 allocated to cash-generating units for the purpose of impairment testing The
allocation is made 1o those cash-generating units or grouss of cash-generating units that are
expected to benafit from the business combination in which the goadwill arose.

Assets under course of construction represents software being developed by the group's
subs:diaries

At each recerting date an assessTent is conducted toreview I there is any indicaticn of
impairment If there is objective evide~ce of impairment animpairment loss is recognised in the
statement of comprehensive incoma.

Tangible fixed assets

Tangible fixed assets are stated at histarical cost ess accumulated depreciation and impairment
Histonical cost includes expanditure directly attrizutable to acquisition, Subseqguent costs are
included in the assets’ carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that the future economic benefits associated with the item will flow to the
Group ana the cost of the item can be measured reliably.
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Estimatad deprec ation 1s made on the following basis 1o w12 off the assats over theyr
esumated useful economic lives:

Land freehold No: depreciated
Buildings freeholc 2% straight Iine
Leasaheld imorovements Life of the lease
Fixtures and fittings 20% - 25% straight line
Office equipmant 20% - £5% straighs line

Usetul lives anc residual values are reviswed and adjustez if appropnate, at each calance
sheet date.

An assets canrying amount is impai-ed immediately 0 its recoverable amount if tne asset's
carrying amount is greater than its estimated reccveable amount.

Employee benefits

The group provides a range of benefits to employaes, including annual benus arrangements, paid
holiday a-rangements and defined contribution pension plans.

« Short term benefits
Short term aenefits, including holiday pay and other similar non-manetary benefits, are
recognised as an expense in the period in which the service is received

+ Defined contribution pension plan
Contnbutions in resgect of defined contribution pens on schemes are charged to the
statement of comprehensive income when they are payable The grour has no further
payment obligations ance the contributians have been paid Prepaid contributions ae
recogn.sed as an asset 1o the extent that a cash retund or a reduction in the future paymenis
is available.

+ Defined benefit multi employer plans
Certain of the employees of the group's joint ventures are members of defined benefit
pension schemes as a result of their being transferred from the partner uriversity to the joint
venture uncer TUPE arrangements when the joint ventures were formec. Liabil:ties in respact
of each joint venture's requered contributions to deficit recovery plans are inciuded within
the snare of liabihties inrelation to joinT ventures at the ba'ance sheet date. Inrelationtoa
scheme administered by Newcastle University it has been agreed that abilities relating to
the recovery of this deficit will be met by the shareholding companies of NUINTQ Limited, a
related company which holds these employees’ caontracts of employment A provision of £47k
has therefare been provided in the financial statements recognising the group’s liability in
respect of this deficit.

+ Annual bonus plan
The group operates a number of annual bonus plans for employees. An expense is recognised
in the orofit and loss account when the group has a legal or constructive obligation to make
payments under the plans as a result of past events and a rel-atle estimate of the obligation
can be mads,

* Long term incentive plans
The company operates a long te-m incentive plan for certain key employees and Directos
which is accounted for under the provisions of FRS102. See Note 18 fo- details of
the scheme.

Financial instruments

Financial assets and liabilities are recognised when the group becames a party 1o the
contractual provisions of the instrument All finarcial assets and liabilities are initially measured
at transaction price. As detalled in the direciors’ repert the group dees not have any complex
financial instruments,
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Financial assets and liabilities

Bas c financial assets, including trade and other receivab.es, cash and bank balances and
investments, and bas ¢ inandial habil wes, including trade and other payable zre reccgn sed at
fair value which is normally the transaction Zrice,

Revenue recognition

Revenue is measured at the fair value of the consideratian received or receivable for the
provision of sevices in the ardinary course of the groun’s activities Revenug is shown ret of
value-added tax and amounts due to third parties and after elimnation of revenue within the
group

Amounts invoiced in advance of services be:ng performed are deferred within creditors due in
less than one year until the service is performed. Whe-e services are performed pricr 10 amounts
being invoiced, amounts are recogrised as accruad income within debtors.

Tuition

Tuition fees represent all fees chargeable 1o students or their sponsors, attributatle to

the current accounting year, net of discounts Tuition fees are attributed to accounting
periods basad on the tuition actualty provided in that period. The costs of any fees waived or
discounts are deducted from tuition fee income.

Accommodation
Accommodation fees are spread aver the period of occupancy to which they relate,

Catering and other ancillary services

Caterning income represents the sale of food and beverages from ancillary catering facilities
anc other services performed on studerts’ behalf. Revenues are reccgnised in the period that
they are provided.

Management and corporate services fees

Marketing services, management services and other carporate services are pravided by the
group to its joint ventures, Such turnover is recognised in the accounting pered In which the
services are pravided. The majority of these fees are based cn services performed over a fixed
period of tme {monthly or quarterly} and are spread evenly cver that period

Progression fees

The group receives contractual payments from certain Universities in relation 1o students
orogressing tojoin the University from INTO study centres and/or from direct applicants
joining the University as a result of marketing activ ty conducted by the group.

For students applying directly to jorn the University turnever is recognised at the point
students accept and become entitled 1o a place to study at the University anc s recognised
for all future payTents in full less & provisicn for estimated student withd-awals.

For students progressing from INTO study ce~tres turngver is recognisec based on the
current student cohort and historic student progression data from individual study centres
Turnover is recogn sed for al future payments in full 12ss a pravision for estimated student
withdrawals, discounted where appropriate.

In some cases, INTO has additional obligaticns relating to the receipt of progression fees,
relating to the provision of scho:arsnips 1o pathway students In those cases revenues ara not
recognised untif those obligations are met.

Placement / Commission fees

Cortractuzl payments are received from certair education providers in refaton to placing
students where the group acts as agent. Such turnover is recognised at the point students
accept and become entitled to a place to study and on y the agency commission due is
recogrised as revenue. 7 he Group also receives marketing fees, that are based on student
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ac,

numsers, fromits oint ventures whicT are accounted for as cormmission fees and recognised
over the period o° tuition

» Student deposits and credit balances
The group holds credits o 17s balance sheet nrelation to degosits a~d ather credits
hetd on behalf of students in somea cases in saite of multiple attempts tc contact the
relevant indviduals the group ts unable to identify an account into which To return the
funds. These amounts are eleased to the Szatement of comprehens ve income after thay
become refundable

* Rental income
Rental income receivabie is recogrised in the penod to which i1 relates

Operating leases

Rentals under operating leases are charged 1o the profit and loss account on & straight line basis
over tne term of the [ease.

Contingent liabilities

Because of the nature of the business it 1s possibie that from time to time the group will enter
inte disputes with third parties. Cantingent liadilities are disclosed if the possibility of an outflow
of econcmic benefit to settle the obligation is more than remote.

In approving these financial statements, the Board of Directors have confirmed their view that no
further provisions need 10 be booked inrespect of such matters

Share based payments

The Group provides share based payment arrangemeants to certain employees and Directors,
These arrangements include shares which have distribution rights in the event of a share sale or
capital return. Equity settled arrangements are measured at fair vaiue at the date of the grant.
The fair value is expensed on a straight line hasis over the vesting pariod The amount recognised
as an expense is adjusted 1o reflect the actual number of shares that will vest. Cash settled
arrangements are rmeasured at far value and the fair value of the liability 1s recalcutated at each
reporting date "he Directors take into account various factors, inclugi~g the scheme ruies, the
award value and the likelihood of 2 quabfy:ng event wnen deciding whether ta recognise an
expense inrelation to these arrangements,

Taxation

Current tax inclugding UK cotporate 1ax and fore-gn 1ax, is provided at ameounts expectad to be
paid using t1e tax rates and laws enacted or substantial y enacted by the balance sheet date.

Deferred tax is racognised in respect of 2l timing differences that have oniginated but not
reversed at the balance sheet date where transaciions of events that resultin an obligation to
pay mare tax in the future or anght to pay less tax in the future have occurred at the balance
sheet date and the reversa! of these items Is deemed likely, Geferred tax is provided at amounts
expected 1o be paid using the tax rates and laws enacted or substantially enacted by the balance
sheet date that are expected to apply to the reversal of the timing difference Deferred taxis

not crovided for unused tax losses due to current uncestaintias surraunding the reversal of the
underlying differences

Cash at bank and in hand

Cash at bank and in hand includes cash in hand, deposits held at call with banks, and other short-
term highly iquid investments with original maturities of three months or less.
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Administrative exceptional items

The group c.assifies certain one-cff charges or credits that have a material impact on the
groun's inance resulis as ‘exceptional items’ These ae disclosed separzaiely 1o provice further
understanding o° the finzncial perfarmance of the group

Agent Commission

Cornmission paid to third party agents, where the entity has a right to recover the payments in
the avent she student leaves before the completion of ther” course, are deferred on the balance
sheet and recognised over the same per cd as the related student revenue. Payments made
where the entity has no recourse to recover them are expensed as they are earned hy the

third party.

Dilapidations

Provisions for dilapidations represent management's best estimate of liabilities in respect of
dilapidations clauses likely to arise on expiry of the group’s property leases. These amounts are
included within Provisions for Liabilities and Charges and are discourted at an approprate rate.

Share capital, share premium and capital redemption reserve

The called up share capital reserve represents the nominal value of the shares issued. Ordinary
shares are classified as equity. The share premium reserve includes the premium on issue of
equity snares, net of any issue costs. Incremental costs directly attributable to the issue of new
shares or options are shown in equity as a deduction, net of tax, against share premium. The
capital redemption reserve is a reserve generated from the buy back of shares associated with
the management incentive scheme

Translation reserve

Exchange differences arising on a monetary item that forms part of the compary's net
investment in 3 foreign operation, are recogn.sed in other comprehensive income and are
accumulated in the translation rese-ve

Profit and loss reserve

This represents cumulative profits or losses, net of dividends paid and other adjustments.

Critical accounting judgements and estimation uncertainty

Estimates and judgements are continually evaluated and are based on historical experience and
otner factors, including expectations of future events that are believed 1o be reascnable under
the circumstances.

Management consider there 10 be no signifcant accounting judgements impacting the
financial statements,

Key accounting estimates and assumptions

In the application of the groups accounting policies the directors are required tc make key
estmates and assumpt ons aboul the carrying amount of assets and liabihties that are not
readity apparent from other sources The estimates and assccated assumptions are based on
histarical exaenience and ather factors that are cons dered to be relevant. Actual resulis may
differ from these estmates

The estimates and underlying assumptions are reviewec on an ongaoing basis. Revisions to
accounting estimates are recognised in the deriod in which the estimate is revised and / or future
period as applcable.
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The following zre the key accounting estimates and assump? ons that have the most sign acant
effect on the amounts recogmsed in the nancial statements

Progression fees

The estimation o® contractual nayments in relat.on to stucenits pregressing 1o the
Universities from INTQ study centres s the largest estimation in the year The key
assumptions are student velumes which includes the drop out rate and the discounting rate
wh-chis based on t1e group's current cost of borrowing

Useful economic lives of tangible and intangible assets

The annual depreciaticn charge for tangible and intangible assets is sensitive to changes .n
the estimated useful econcmic lives anc residual values o the assets. The useful economic
lives and residual values are re-assessed annually They are amended when necessary 10
reflect current estimates, based on technelogical advancement, future investments, econamic
utilisation and the physical condition of the assets. See notes b and 7 for the carrying amount
and “ringipal accounting palicies for the useful economic lives for each class of assets

Provisions for liabilities

The provision in the year relates to a charge in respect of settlement of d sputes and
associated costs and a separate release in respect of settlement of disputes and associated
costs. Management consider them a prudent assessment cf the likely settlement and costs.

Share based payments

During the year the company recognised an expense assacizted with the management share
scheTe (see Note 18) A charge has been booked for both equity and cash settled share
based payments totalling £155k {2018: £1.4m)
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Notes to the financial statements

1 Turnover

2019 2018
£000 £'000

Geographical analysis
UK 47,657 45,806
Nortn America 37,298 35,884
Asia 4,635 3,360
89,590 85,050

Geographical analysis is based on the country in which the services are received.

All turnover is derived from services provided in relation to the provision of education and
marketing servizes far interratonal students.

The figures shown above are at actual exchange rates (nct at constant fore gn exchange rate).

2 Administrative exceptional items

Administrative exceptional items relate 10 a £155k charge in reszect of equity and cash settled
share based payments, a £865k charge inrespect of strateg.c project costs, a £1,37 2k release,
and £568k charge in respect of provisicns {see Note 12) and a £18Ck charge in respect of no~-
recurring employee costs This totals £ 396k charge (2018: €531k credit). These amounts have
been des-gnated as non-recurnng by natu-e as they relate to matters that take place outs:de the
normal course of business and are not expected 1o reoccur

3 Group operating profit

The operating pro‘itis stated after charging:

2019 2018
£000 £'000
Amortisation of intangible fixed assets 2,213 1823
Depreciation of tangible fixed assets 1,213 1018
Loss on disposal of tangible fixed assets 27 -
Operating lease charges 3,308 3,554
Fareign exchange 10sses 248 257
Services provided by the Company’s auditors
Fees payable for the audit of the company’s annual 19 3D
financ al statements
Fees payable for other services - audit of 118 74
subsidiaries pursuant 1o legislation
Feas payable for other services - tx services 52 75
Fees pavable for other services - corporate finance - 72
Fees payable far other services - other advisory 7 26

The company's auditors also audit a number of the joint ventures, The audit does not ingude fees
payable by the respective joint ventures for theose serv ce



INTO UNIVERSITY PARTNERSHIPS LIMITED

4 Staff costs

Staff costs comprise:

GROUP 2019 2018
E000 £'000

Wages and salaries 30,704 27583
Social secur ty costs 3,148 3179
Other pensicn costs 2,076 1519
35,928 32281

COMPANY 2019 2018
£000 £000

Wages and salaries 3,766 3984
Social security costs 538 504
Other pension costs 245 239
4,549 4,727

The average monthly number of empoyees during the year was as follows.

GROUP 2019 2018
£600 £000

Teaching 127 150
Marketing 203 186
Admission and enrolment 142 1172
AdminisTration 306 288
778 736

COMPANY 2019 2018
E'000 £000

Marketing 9 11
Administration 15 15
24 26

Directors’ remuneration 2019 2018
£'000 £'000

Directors’ rermungration consists of:

Emolumants 1,116 1,048
Payments to defined contrioution pension scheme 40 38
1,156 1087

There were 2 directors in the company’s defined contribution pension scheme during the year
[2C18: 2}
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The emo'umeants of the highest pa C director n the year were 2492k (2018 £46Ck). Payme~s
tc definad contribuz-on pension scheme in respect of the Fighast paid cirector were £nil

(2018 Enil} Key manageTent personnel is consideres to be crectors only ang therefore 1s
disclosed above

5 Tax on profit an ordinary activities

2019 2018
E'000 £000
a) Tax on profit on ordinary activities
Current tax:
UK corporation tax on profits of the year 5.200 2414
Foreign corporation 1ax on profits of the year 462 306
Tax charge relating 1o the prior period (374) 955
Total current tax charge 5,288 3675
Deferred tax:
Effect of changes in the tax rate - 138
Origination and reversal of temporary differences 516 (234
Tax credil relating to the prior pericd (1,030) {286)
Total deferred tax credit {514) {382)
Tax on profit on ordinary activities including 4,774 3.293

share of joint venture taxation

b) Factors affecting the total tax charge

Tax calculated at the domestic UK rate appl cabie 3,469 2614
[201919%, 2018 15%)

Effects of;

Expenses not deductible 458 412
Income not taxable {209) {132)
Reversal of previously disallowed provision - 433)
Adjustments in respact of foreign tax rates 60 23
Difference in tax rates - (344)
Deferred tax not recognised 2,400 484
Prior year adjustment (1,404) 669
Total tax charge 4,774 3.293

¢} Factors that may affect future tax charges:
As the UK corporation fax rateis due ta decrease 1o 17% from 1 April 2020, deferred tax has
been recognised at a rate of 17%. Deferred tax was recognised at arate of 18% ar 31 July 2018

Deductible temporary differences and unused tax losses for which no deferred tax asset has
been recognised total £6,641k {2018 £4 295k) This asset has nat been recognisedin the
financial statements due to current uncertainties sur-ounding the reversal of the uncerlying
differences. This deferrag tax asset would be recovered if there were future 1axab e profits from
which the reversal of the underlying difference coutd be deducted
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No deferred tax is recogrsed on the unremitted earnings of overseas subs dianes as the group
can cantral the uming of any dividends payable

6 Intangible assets

Goodwill Agency Computer Assets under

relationships software course of

construction

£'000 £000 £000

Cost

At 1l August 2018 6,793 1,320 8,151 3,268 19,532
Additions Fd - 420 4,316 4,738
Mavement In contingent consiceration (256) 13 ~ - (243
Reclassification from tangible assets - - 4,868 {4.868) -
Disposals - - -~ (2,628) {2628
Foeign exchange 358 100 g - 466
At 31 July 2019 6,897 1,433 13,447 88 21,865

Accumulated amortisation

At 1 August 2018 2,344 268 5,286 - 7,898
Charge 4028 125 1660 - 2213
Foreign exchange 95 28 1 - 124
At 31 July 2019 2,867 421 6,947 - 10,235

Net bock value
At 31 July 2019 4,030 1,012 6,500 88 11,630

At 31 july 2018 4,449 1052 2,855 3,268 11634

Disposals include software developed by the group's subsiziaries that is sold to the group's
joint ventures.

Amortisation is charged to administrative expenses in the consclidated statement of
comprehensive income. No impairment has bean recognised in the year.



3 INTO UNIVERSITY PARTNERSHIPS LIMITED

7 Tangible assets

Land & buildings Land & buildings Fixtures & Office
freehold leasehold fittings equipment
improvements
£'000 £000 £'000 £000
Cost
At 1 August 2018 995 3430 2ile 3,198 10,335
Additions 37 467 231 400 1195
Disposals - - (146) - (146)
Foreign exchange - Vatd 28 43 93
At 31 July 2019 1,032 3,919 2,825 3,701 11,477
Accumulate depreciation
At 1 August 2018 131 1172 2074 2154 5531
Charge for the year 20 357 256 580 1213
Disposals (119) . (119)
Foreign exchange 5 13 25 43
At 31 July 2019 151 1,534 2,224 2,759 6,668
Net bock value
At 31 July 2019 881 2,385 601 842 4,809
At31 July 2018 864 2,258 538 1,044 4,804

Depreciation is charged to administrative expenses in the consolidated statement of

comprehensive income
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8 investmentsin jeoint ventures

GROUP 2019 2018
£'000 £000

Share of assets

Share of current assets 75,695 76.289
Sharz of fixec assets 10,342 10,256
86,037 86,545

Share of liabilities

Liabilities due within one year {129,008) (122,148}
Share of net liabilities (42,971) {35603
Presented on the batance sheet as:

Irvestment in joint ventures 4,533 3135

Liabilities inrespect of joint ventures (47.504) {38,738}
Share of turnover 105,557 98892
Share of expenses (104,701} (93.602)
Share of operating profit / {loss) 856 {(710)

Exceptional administraticn costs in the year of £391k relate to restructuring.

The group does not have any indiv.dually significant joint ventures A significant joint venture is
defined as one which represents 25% of the group's {exzluding jont ventures) gross assets, gross
liabilities, turnover or operating profit

9 Investments

Other

investments

£000

At 1l August 2018 150
At 31 July 2019 150

COMPANY Investment in Other
subsidiaries investments
£000 £000
At ] August 2018 35962 104 36,066
At 31 July 2019 35,962 104 36,066

The di-ectars believe that te carrying value of the investments s supported by their underlying
net assets.

A full list of the subsidiaries and joint ventures of te groun can be foundin Note 20
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10 Debtors
GROUP 2019 2018
£000 £'000
Due within one year:
Trade debtars 24161 13516
Amounts owed by related undertakings 39,846 34,714
Other debtors 2,837 3486
66,844 51716
Prepayments and accrued income 25,591 22176
Due after more than one year:
Prepayments and accrued income 7192 5,505
COMPANY 2019 2018
E'000 £000
Due within one year:
Trade gebtors 26 -
Amounts owed by group undertakings 13,703 8017
Amounts owed by related undertakings 292 1820
Other debtors 99 318
14120 10,156
Prepayments and accrued income 2,053 3,270

Prepayments and accrued income, for the Company, include £nil (2018. £nil} falling due after
more than one year.

Amounts owed by groud and related undertakings are unsecured, nen-interest bearing ang have
na hxed repayment date

Trade debtors for the group is stated net of a £186k provision for bad debts (2018.£95k).

Trade debtors for the company is stated ret of a £nil provision for bad debts (201 8:£nil).
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11 Creditors

GROUP 2019 2018
E£'000 £000

Amounts falling due within one year:
Trade creditors 4,436 2678
Amounts owed tore ated undertakings 4,802 5215
Co-noration tax 966 313
Other taxaticn and so0al security 860 1,002
Other creditors 4,204 3,580
15,268 12744
Accruals 11,470 14004
Deferred income 36,582 22513
48,052 36517
CCMPANY 2019 2018
E'000 £000
Trade creditors 517 767
Amounts owed 1o group undertakings 6,989 6,568
Amounts cwad to related undertakings 1,841 1125
Corporation tax 1,557 83
Other taxation and social security 304 251
Other creditors 581 541
11,789 9,335
Accruals 852 182
Deferred income 214 220
1.066 402

Amounts owed o group and related undertaki~gs are unsecured, non-interest bearing and have

na fixed repaymrent date.
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12 Provisions for liabilities

GROUP Total
£000

Amounts falting due within ane year:

At 1 August 2018 2,999
Charged 895
Utilised (50)
Released (1,372}
At 31 July 2019 2472

Amounts falling due after more than one year:

At 1 August 2018 933
Charged 29
Foreign exchange 7
At 31 July 2019 969

COMPANY Tatal
£'000
Amounts falling due within one year:
At1 August 2018 2,999
Charged 846
Util sed {50)
Released 1o statement of comprehensive income {1.372)
At 31 July 2019 2,423

Provisions for the Company, include £nil (2018: £nil} faling due after more than one year.

Provisions for liabilities at 31 July 2019 falling due within one year are in respect of potential
settlement of disputes in which the group Is involved a'eng with associated costs.

Pravisions for liabilities at 31 July 2019 falling due after more than one year comprise costs
of dilapidaticns.

The directors consider that the provisions cover their best estimate of the likely settlement and
costs in each case.

13 Creditors; amounts falling due after more than one year

GROUP 2019 2018
£'000 £000

Long term
Loans dug after one year 166 176
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Bank loans represent a commerc.al mortgage loan agreement secured 2gainst the freehcid
property af the group by way of a first legal charge The interest rate on the mofigage 1s
calculatec at 3.8% per 2nnum above the HSBC Bank p ¢ Stering Base Rate

The maturity of long term borowings is as fellows:

GROUP

Between 2 and S years 166 176

14 Called up share capital - Group and Company

Allotted, called up and fully paid 2019 2018

£000 £'000
§7.500,000 Al Ordinary Shares of £0.01 each 675 675
22,500,000 B1 Ordirary Shares of £0.01 each 225 225
22,788,800 Deferred Shares of £0.01 each 228 228
6,720,000 C Ordinary Shares of £0.01 each 76 82
100,000 O Ordinary Shares of £001 each 1 1
1,000,000 E Ordinary Shares of £0.01 each 10 10
1,000,000 F Ordinary Shares of £0.01 each 56 56

1,271 1277

Al Ordinary Shares:

The Al ordinary shares carry one vote on a written resoluticn and ane vate on a resolution on
apoll taken ata meeting The holders of the A1 crdinary shares also have the right 1o vote cn
aresolution on a show of hands at a meet:ng. Subject to the dayment of a Preference Dividend
(as defined in the prescribed particulars of the B1 ardinary shares below) 1o the holders of B1
ordinary shares, dividends are payable by reference to each shareholder's holding of shares,
ather than Deferred shares, on the date of the resolution or decision to declare o payit. On a
distribution of capital, the holders of AL ordinary shares are entitled to participate in accordance
with the formulae set out 'n the Company's arzicles of association. The Al ordinary shares are
nect redeemable,

B1 Ordinary Shares:

The Bl ordinary shares carry one vote on 3 written resolution and one vote on a resolution on

a poll taken at a meeting. The Folders of the B1 o-dinary shaves also have the right to vote on

a resolution on a show of hands at a meeting. Conditional on the shareholders of B ordinary
shares submitting written notice to the Company, a cividenc of 15% of the price each such
shareholder paid to acqu re each B ordinary share 1s payable in priority to any other dvidends
patd in respect of any class of share {a "Preference Dividend”} Subject to the payment of a
Preference Divicend, dividends are payabte by reference to each shareholder's holding of shares,
other than Deferred shares, on the date of the resclution or decision to declare or pay it Ona
distrisution of capital, tre holders of B1 ardinary shares are entitled to participate in accordance
with the formulae set out in the CoTpany's articles of assecation. The B1 ordinary shaes are
not redeemable.

Deferred Shares:
The Deferred shares do no* carry any ngnts to receive notice of or to attend or vote at zny
general meeting of the Company o+ 1o receive a copy of or to vote on any weitten resclution of
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the Zompany. The holzess of Deferred shares are ~ot ent tled to carucipate in any dwidend o
capital cistribut ocn The Deferred shares are not redeemable

C. D, E and F Ordinary Shares;

The €, 0, € and F ordinary shares do not carty any rights to receive notize of or to attenc or
vote at any general meeting of tre Company or to receive a copy of ar to vate on any written
resolution of the Company. The C, 0, € anc F ordinary sharehalders will not nave 2ny nghts

to participate in any distributich of cap.ta upen windicg up except n accorzance with the
formula sat out in the Company's articles aof association, The Z, D, £ @nd F ordi~ary shares are
nct redeemable. The F sharas issyued in tha year miror the tenefits of the C shares othe than
participatng ir any distribution in the event of a partizl sate.

During the year a cnarge of £17k was incurred from buying back shares which have forfeited by
employees and Directors in the current and prior years.

See Nete 18

15 Financial commitments

The following reflects the mimimum total future commitments under operating leases for the
grous companies analysed by the remaimng uncancellable lease term:

GROUP 2019 2018
£000 £'000

Land and Buildings:

Within one year 2,217 3110
Between two years and five years 4,598 5964
After five years - 624

COMPANY

Land and Buildings:

W.thin ane year 573 573
Between two years a1d five years a08 1481
After five years - -

The lease payments recognised as an experse in the year are £3,308k (2018: £3,554k).

There are debentures over assets held in INTO University Partnerships Limited, INTO Manchester
Limited, 'NTO London Waord Education Centre Limited, Delta Language Training & Consultancy
Limited, INTG London MDX Street LLP, Friars 607 Limited, Newincco 1306 Limited, Newincco
1183 Limited and INTQ USA LF iry relation to a three year Revalving Loan Faciity in place with
H5BC PLC. In addition, there is & Security Agreement in place with {UPZ LLF in relation to the
same loan facility which g-ants security over its assets other than those related to INTOUEA LLP
The facility was undrawn at the year end.
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16 Related party transacticns

The company nas taken advantage of the exempuons available under FRS 1072, not to disclose
any transactions or ba.ances with ent ties that are 120% corzralled by INTO Univarsity
Partnersh.ps Limited

The fundamental core of the group’s bus ~ess model is entering into joint vanture partnerships
with feading Un versities 1o furnish overseas students with the requisite qualifications 1o enter
onto undergraduate or pestgraduate courses at those establishments The group provices
Management and Corporate Services to these partrierships.

On an aggregated basis, the level of Management and Corporate Services provided by the group
G 17s Joint ventures dunng the year was £46,485k (2018 £42,182k).

The total remuneration for xey management personnel for the period totalled £1,156k (2018
£1.087«) being remuneration disclosed in Nate 4.

Curing the year the group entered into the following transactions with related pa-ties, and had
the following batances at year end:

2019 2019 2019 2018 2018 2018 Relationship

£000 £'000 £'000 E'000 £'000 £000

Sales Purchases Debtor/ Sates  Purchases  Debtor /

{Creditor) {Creditor}

INTOUZALLP 3,323 36 279 3032 32 311 50% owned by INTO Group
INTO University of Exeter LLP 3,659 17 (1,073) 2,981 17 (1.125) 50% owned by INTO Group
INTO Newcastle University LLP 3,858 17 (1,208) 3373 16 (1.242) 50% owned by INTQ Group
INTO Scotland LLP 964 - 1,678 910 - 1648 50% owned by INTO Group
INTO Queen's LLP 2,504 7 1,312 2332 13 1907 50% owned oy INTO Group
INTO ity LLP 1,224 863 (1,100) 1257 840 1,313 50% owned by INTG Group
INTO Gloucestershire LLP {112) 14 1,070 664 17 1,773  50% cwned by INTO Group
INTO USF ine 4,201 102 {(338) 4176 21 {2.848) 50% owned by INTO Group
INTO Oregon State University inc 6,407 54 532 5,664 13 1133 50% owned by INTO Group
INTOCSULLC 2,261 42 3941 2,089 45 2,722  50% owned by INTO Group
INTO Marshall LLC 2,508 63 4,596 2172 61 29938 50% owned by INTO Group
INTO Mason LLC 3,844 290 566 3486 13 558 50% owned by INTO Group
INTO New York at Drew LLC 2,716 3 5,398 2,446 31 5372 50% owned by INTO Group
INTQ Stirling LLP 1,578 - 2,385 1576 g3 1.40C  50% owned by INTO Groun
Newcastle University INTO 2,201 53 5.249 2,146 13 5,330 50% owned by INTO Group
Londan LLP
INTO SLU LLC 2,394 18 1,646 2284 21 1570 50% owned by INTO Group
INTO UAZ LLC 2911 6 4,959 2479 9 3137 50% owned by INTQ Group
INTO Washington State 3,170 3 1,342 2498 1 637 50% owned by INTO Group
Unversity LLC
INTC Hhinos State University LLC 3,001 - 3,780 1,602 & 1659 50% awrec by INTO Group
INTO Suffelx LLC 2,653 5] 1111 3143 - 1,243 50% owned by INTO Group
Esnalier Ventures Limited 30 439 (1,082} 179 868 - Parent Company of the

INTQ Group
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17 Ultimate controlling party

The company's :mmeciate parent and ultimate parent undeta<i~g 15 Espal er Ventures _imited. &
company registerad in the United Kingdom The Litimate contraling party s A Colin

Accordingly, the largesT anc smaliest group into which the results of the company a-e
consolidated, as at 31 July 2019, is Espalier Ventures Limited Thase financial statements are
avaiiatle 1o the public anc may De obiained from the registered office at One Gloucester Place,
B ghton, BN1 4AA

18 Share-based payments

The company has a Management Incentive Plan ("MIP*) where certain key emaloyees ard
Directars have been awarded C, D, E and F shares in the company.

Details of the shares awarded are as follows.

‘Total number of

shares awarded £000
| Sykes 741,721 7
S Smale 2,185,219 e
D Eastwood 258000 3
| Latham 4,492,172 45
All gther qualfying staff 6,636,404 66
Total 14,314,516 143

The shares will vest cn a Share Sale or Capital Return Sub:ect to the vesting conditions, the
amount available for distribution to the shareholders is based on a defined hurdle share value
The value of the shares when the capital distribution amount exceeds the hurdle share valugis
determined using a formula definedin the Articles of Association of the company.

During the year no shares were granted or exercised. 598,000 *" shares were forfeited in the
year. The value of the shares s detemined using a capitalisation of earnings method which
encapsulates the growth prospects and risks related to the future eamings Costs are recognisad
over the duration of the vesting perod. The company recognised a total expense of £155k
related tc share based payments in the year (/018 £1.4m).

19 Subsequent events

Fallowing a joint strategic rev ew by both The Un versity of Gloucestershire ard INTO University
Partnerships, it has been agreed that from Septemaer 2019, there will no longer be on-campus
preparation programmes at the University's campus n Cheltenham. INTO will continue to provide
recruitrient support for Direct Entry students and the University, ir turn, will continue to validate
Foundation and International Year Jne programmes at INTO's World Education Centre in London.
As a -esult, INTO Cloucestershire LLP will be wound up in the coming months and orovision for
this has been made in tre results :nc'ude ir th.s annual repo-t.
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20 Subsidiaries and joint ventures of the group

The subsidiaries and joint veatures of the group are shown below together with details o their

main activit es.

Directly held subsidiary undertakings

Country / State
of incorporation

Holding

Main activities

INTO Manchester Limited {Registered No, 06438137) * (1}

Delta Language Training & Consulzancy Limited (Regstered No. C2976C05) *
{1

Friars 607 Limited (Registered No 06885738} * (1)

IUP East Anglia Limitec {Registered Mo, 06296000) * (1)

INTO Exeter Limited (Registered No. 05980246} * (1)

INTO Newcastle Limited (Registered No. 06030536) * (1}

Newincco 821 Limited (Registered No. 05556353) * (1}

Newsncco 921 Limited (Registered No, 05858769) * (1)

Newincco 922 Limited (Registered No. 06858821) * (1)

INTC Medical Limited {Registered No, 07601122) * (1)

INTG UOG Limited (Registered No. 08404156) * (1}

INTO University Partnerships (Asia) Limited (2)

IUP 2 LLP (Registeed No. OC376452) * (1)

Newincco 1183 Limited (Registered No. 08068260) ** (1)

Newincco 130G Limited (Registered No. 09083887) * (1)

INTO 3P LP (3)

INTO Newcastle Line East Property Limited (Registered No. 09061279} ~ (1)

INTO York Property Limited (Registered No 08848481) (1)

INTO MAS Limited (Registered No 09738488) * (1)
MAS Egucation SAS (4)

MOX Street Farmer Member Lirrited (Registered No. 093821511 *~ (1)
Espalier Property Project U04 Limited (Registered No. 07331859} * (1)

Espalier Property Project 005 Limited (Registered No, 07331899) * (1)

England & Wales
England & Wales

England & Wales
England & Wales
England & Wales
England & Wales
England & Wales
England & Wales
England & Wales
Engiland & Wales
England & Wales
England & Wales
England & Wales
England & Wales
England & Wales
Delaware, USA

England & Wales

England & Wales

England & Wales
Columbia

England & Wales
England & Wales

England & Wales

100%
100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%
100%
100%
100%

100%

Educatiana’ services
Educational services

Investrment holding Comzany
Investment holding Company
Investrent holding Company
Investment halding Company
Invesiment holding Company
Inyestment holding Company
Investment halding Company
Investment holding Company
Investment holding Company
Educational services
Provision of carporate services
Dormant

Investment holding Company
Investment holding Company
Development of building
projects

Development of building
projects

Educatianal services
Educational services

Dormant

Other letting and operating of
own ar leased real estate
Other letung and aperating of
own of leased real estate
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Indirectly held subsidiary undertakings

Country / State

Holding

Main activities

IUP Asia Lim ted (2}

INTO "EFL Limitad (Registered No 07269199 * {1}
INTQ London MOX Street LLP (Registered No OC346268) * (1)

INTG China Limrted (2}
Guangzhou INTO Education Limitec {5)

INTO Larden Wold Education Centre Limited (Registered No, 07956509) * (1}

INTO USA LP (3}
INTO North America Inc {3)

Internatioral Student Education Services, Inc (B)

INTO UK Service Centre Limited ** (1)
INTQ Global Service Centre Limited {2)
Newincco 1184 Limitec ™ (1)

INTO USE LP (7)

University Access Services HK Limited {2)

DPU Global Limited (2)

Suzhou INTQ Business Consulting Co., Ltd (22)
DPU (Sharghai} Business Consultng Co, Ltd (23)

INTO Long Iskand LLC {24)

Indirectly held interests in joint ventures

of incorporation
Hong Keng
England & Wales
Ergland & Wales
Hong Kong
China

England & Wales
Delaware, USA
Delaware, USA
Delaware, USA
England & Wales
Hong Kong
England & Wales
Delaware, USA
Hong Kong
Hong Kong
China

China

New York, USA

Country / State
of incorporation

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

Holding

Educationa services
Ecucationa: services
Fducaticnal services
Educational services
Fducational services

Educat onal sevvices
Investment holding Company
Provision of corporate sefvices
Educational services
Dormant

Educational services
Dormant

Investment holding Company
Educatonal services
Educational services
Educational services
Ecucational services

Educational services

Main activities

INTO UEA LLF (8)
INTO University of Exeter LLP (1}
INTC Newcastle Unwers ty LLP{1)
INTO Scotland LLP (%)

INTO City LLP (1}

INTO Queens LLP {10}

INTO Gloucestershre LLP (1)

INTQ Oregon State Unwersity inc (11)
INTO USF Inc {7}

INTO CSU LLC {12y

INTO Marshall LLZ (13}

INTC New York at Drew LLC (14
INTO Mason LLC (15)

INTC Stirling LLP (16)

INTO SLULLC (17

INTO UAB LLC (18)

INTO Washington State University LLC {19}

INTQ Suffolk LLZ (20}

Newcastle University INTO London LLF (1)

INTQ flinois State University LLC {21)

England & Wales
England & Wales
England & Wales
Scotland
England & Wales
Nerthern Ireland
England & Wales
Delaware, USA
Delaware, USA
Coloradc, USA

West Virginia,
USA

Delaware, USA
Virginia, USA
Scotland
Delaware, USA
Alabama, USA
Washington, USA
Delaware, USA
England & Wales
lllinais, USA

50%
50%
50%
50%
S50%
50%
50%
50%
50%
50%
50%

52%
50%
50%
50%
50%
50%
50%
50%
50%

Educational services
Educational services
Educational services
Ecucational services
Educational services
Educational services
Educational services
Educat.onal services
Educational services
Educationa! services
Eoucational services

Educational services
Educational services
Educational services
Educational services
Educatonal services
Educational services
Edurationa services
Educationai services

Educational services
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