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NORTH LONDON COLLEGIATE SCHOOL INTERNATIONAL LIMITED
DIRECTORS' REPORT

The directors submit their report and the financial statements for the year to 31 July 2023.

PRINCIPAL ACTIVITIES

On the 31 July 2021 the CVAs between North London Collegiate School Enterprises Singapore Limited and
North London Collegiate School Enterprises Dubai Limited and their respective franchise partners were
novated. The rights and obligations under the CVAs were transferred to North London Collegiate School
International Limited. All future income and expenditure relating to North London Collegiate School Enterprises
Dubai Limited and North London Collegiate School Enterprises Singapore Limited partners generated under
these agreements were recognisable in North London Collegiate School International Limited from 1 August
2021. A prior year restatement has been made to reflect the above transfer.

On the 30t September 2022 the assets of North London Collegiate School Enterprises Dubai Limited and North
London Collegiate School Enterprises Singapore Limited were transferred to North London Collegiate School
International Limited excluding those relating to the Vietnam franchise partner agreement.

At the same date the shares owned in Canons Park Consulting Limited and North London Collegiate School
Enterprises Singapore Limited were transferred to The North London Collegiate School.

The principal activity is the operation of the Singapore and Dubai franchising activities as well as remaining the
holding company for North London Collegiate School Enterprises Dubai Limited and North London Collegiate
School Enterprises Thailand Limited. Profits made are gifted to the school to support the school’s charitabie
objectives.

RESULTS ACTIVITIES AND FUTURE PLANS
The directors intend to further promote the activities of the company in the coming year and the principal
activities of the company are expected to be sustained in the foreseeable future.

RISK ASSESSMENT

The Board of Directors are responsible for the management of the risks faced by North London Collegiate
School International Limited. The detailed considerations of the risks are delegated to the Chief Operating
Officer of North London Collegiate School.

The key risks are identified as:
Failure to safeguard the reputation and brand of North London Collegiate School

[ ]
+ Financial loss
¢ Operational impact on North London Collegiate School
e Legal impact
o Political change
GOING CONCERN

The Board of Directors review actual financial results quarterly and compare the performance against budgets
and forecasts. The Directors also review 5 year long range forecasts.

The company is part of a group which includes all North London Collegiate International trading entities. Cash
is managed at a group level. The company has adequate resources to continue its future activities and there
are no material uncertainties over the companies viability. Accordingly the going concern basis has been
adopted in preparing the financial statements.

DIRECTORS :
The directors who held office during the year are as stated on page 2 of this report. No director held any interest
in the shares of the company, and no director received any remuneration in respect of his appointment.

Each of the directors have confirmed that so far as they are aware, there is no relevant audit information of
which the company’s auditor is unaware, and that they have taken all steps that they ought to have taken as a
director in order to make themselves aware of any relevant audit information and to establish that the company’s
auditor is aware of that information.

AUDITOR

A resolution for the appointment of Crowe U.K. LLP will be proposed at the forthcoming annual general meeting.
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NORTH LONDON COLLEGIATE SCHOOL INTERNATIONAL LIMITED
STATEMENT OF DIRECTORS' RESPONSIBILITIES

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

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards) and applicable law.

Under company law the directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the state of affairs of the company and of the surplus or deficit of the company for
that period. In preparing these financial statements, the directors are required to:

s select suitable accounting policies and then apply them consistently;
* make judgments and accounting estimates that are reasonable and prudent;
- e state whether applicable UK accounting standards have been followed, subject to any material
departures disclosed and explained in the financial statements; and
e prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the company's transactions and disclose with reasonable accuracy at any time the financial position of the
company and enable them to ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

The following statements have been affirmed by each director of the company:

e So far as each of the directors at the date of this report is aware, there is no relevant audit information
of which the company’s auditors are unaware.

+ Each director has taken all the steps that they ought to have taken as a director in order to make
themselves aware of any relevant audit information and to establish that the company’s auditors are

aware of that information. :
CM}MV\,

| A Callender
Director

BY ORDER OF THE BOARD

25 March 2024



INDEPENDENT AUDITOR’'S REPORT TO THE MEMBERS OF
NORTH LONDON COLLEGIATE SCHOOL INTERNATIONAL LIMITED

Opinion

We have audited the financial statements of North London Collegiate School International Limited for the year
ended 31 July 2023 which comprise the Profit and loss account (including the statement of retained earnings),
Balance Sheet and notes to the financial statements, including significant accounting policies. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102, The Financial Reporting Standard
applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

in our opinion, the financial statements:

e give a true and fair view of the state of the company’s affairs as at 31 July 2023 and of its profit for the
year then ended;

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

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor’s
responsibilities for the audit of the financial statements section of our report. We are independent of the
company in accordance with the ethical requirements that are relevant to our audit of the financial statements
in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the director's 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.

Other information

The directors are responsible for the other information contained within the annual report. The other
information comprises the information included in the annual report, other than the financial statements and
our auditor’s report thereon. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
NORTH LONDON COLLEGIATE SCHOOL INTERNATIONAL LIMITED

Opinion on other matter prescribed by the Companies Act 2006
In our opinion based on the work undertaken in the course of our audit

¢ the information given in the directors’ report for the financial year for which the financial statements
are prepared is consistent with the financial statements; and
e the directors' report have 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 identified material misstatements in directors’ report.

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

e adequate accounting records have not been kept by the company, or returns adequate for our audit
have not been received from branches not visited by us; or

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

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

we have not received all the information and explanations we require for our audit; or

the directors were not entitled to prepare the financial statements in accordance with the small
companies regime and take advantage of the small companies exemption in preparing the directors
report and from the requirement to prepare a strategic report.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the directors determine is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company'’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the company or to cease operations,
or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

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

Details of the extent to which the audit was considered capable of detecting irregularities, including fraud and
non-compliance with laws and regulations are set out below.

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

Extent to which the audit was considered capable of detecting irregularities, including fraud
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We identified and

assessed the risks of material misstatement of the financial statements from irregularities, whether due to
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
NORTH LONDON COLLEGIATE SCHOOL INTERNATIONAL LIMITED

fraud or error, and discussed these between our audit team members. We then designed and performed audit
procedures responsive to those risks, including obtaining audit evidence sufficient and appropriate to provide

a basis for our opinion.

We obtained an understanding of the legal and regulatory frameworks within which the company operates,
focusing on those laws and regulations that have a direct effect on the determination of material amounts and
disclosures in the financial statements. The laws and regulations we considered in this context were the
Companies Act 2006 and financial reporting standards. We assessed the required compliance with these laws
and regulations as part of our audit procedures on the related financial statement items.

In addition, we considered provisions of other laws and regulations that do not have a direct effect on the
financial statements but compliance with which might be fundamental to the company'’s ability to operate or to
avoid a material penalty. We also considered the opportunities and incentives that may exist within the
company for fraud. The laws and regulations we considered in this context for the UK operations were
taxation legislation.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and
regulations to enquiry of the directors and other management and inspection of regulatory and legal
correspondence, if any.

We identified the greatest risk of material impact on the financial statements from irregularities, including
fraud, to be within the override of controls by management. Our audit procedures to respond to these risks
included enquiries of management and the Board about their own identification and assessment of the risks of
irregularities, testing on the posting of journals, reviewing accounting estimates for biases, reviewing
regulatory correspondence, and reading minutes of meetings of those charged with governance.

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed our
audit in accordance with auditing standards. For example, the further removed non-compliance with laws and
reguiations (irregularities) is from the events and transactions reflected in the financial statements, the less
likely the inherently limited procedures required by auditing standards would identify it. In addition, as with any
audit, there remained a higher risk of non-detection of irregularities, as these may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal controls. We are not responsible for
preventing non-compliance and cannot be expected to detect non-compliance with all laws and regulations.

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006. Our audit work has been undertaken so that we might state to the company's
members those matters we are required to state to them in an auditor's report and for no other purpose. To
the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
company and the company's members as a body, for our audit work, for this report, or for the opinions we
have formed.

Nicola May

Senior Statutory Auditor
For and on behalf of
Crowe U.K.LLP
Statutory Auditor

London
Date: 27 March 2024



NORTH LONDON COLLEGIATE SCHOOL INTERNATIONAL LIMITED

Company registration number 09921328

PROFIT & LOSS ACCOUNT

(INCLUDING THE STATEMENT OF INCOME AND RETAINED EARNINGS
FOR THE YEAR ENDED 31 JULY 2023

Turnover
Operating expenses
Operating Profit

Interest payable
Interest receivable

Profit for the year

Payment under Gift Aid

Profit/(loss) in the year 31 July 2023
Reserves brought forward

Reserves carried forward at 31 July 2023

Year to

31 July 2023

£
1,412,960

(113,922)
1,299,038

35,535
1,334,573
(1,334,573)

Year to

31 July 2022
(Restated)

. £
1,072,110
(115,964)

956,146

856,146
{956.146)



NORTH LONDON COLLEGIATE SCHOOL INTERNATIONAL LIMITED
Company registration number 09921328
BALANCE SHEET
AS AT 31 JULY 2023

Notes 2023 2022 (Restated)
£ £ £ £
INVESTMENTS 5 101 202
CURRENT ASSETS
Debtors 6 516,262 1,674,432
Cash at bank and in hand 1,999,678 550,676
2,515,940 2,225,108
CREDITORS
Amounts falling due within one 7 (2,515,941) (2.225.210)
year
NET CURRENT ASSETS (1) 102
100 100
CAPITAL AND RESERVES
Called up share capital 8 100 100
Profit and loss account - -
SHAREHOLDERS' FUNDS 100 100

The notes on page 10 to 13 form part of these financial statements.

These financial statements have been prepared in accordance with the provisions acceptable to the small
companies’ regime, part 15 of the Companies Act and FRS 102 1A — small entities.

Approved and authorised for issue on behalf of the board on 25" March 2024.

CM@)“%
Director

Mr | A Callender



NORTH LONDON COLLEGIATE SCHOOL INTERNATIONAL LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 JULY 2023

STATUTORY INFORMATION

North London Collegiate School International Limited is a Private Company, limited by shares, incorporated in
England & Wales, Registration Number 09921328, and wholly owned by North London Collegiate School .

1. ACCOUNTING POLICIES

The following accounting policies have been used consistently in dealing with items which are considered
material to the company's affairs.

(a)

(b)

()

(d)

(e)

U]

(9)

(h)

Accounting convention

The accounts have been prepared in accordance with applicable UK accounting standards
with the provision of FRS 102 Section 1A smali entities and comply with Companies Act 2006.
The financial statements have been prepared under the historical cost convention.

Turnover

Turnover is the total amount, excluding value added tax, earned in the period in respect of
royalties charged for the academic year, and additional services provided to our franchising
partners. Turnover attributable to markets outside of the UK accounted for 100% of total
Operating Income (2022: 100%).

Allocation of expenditure
Certain of the costs of providing franchising services are allocated annually between North
London Collegiate School and the company.

Going concern

The directors are of the opinion that the company has adequate resources to continue to
operate for the foreseeable future, being not less than one year from the date of approval of
these financial statements. For this reason, the directors believe it is appropriate to prepare
the financial statements on a going concern basis.

Judgements and estimates
There are no judgements or estimates which materially affect the amounts recognised in these
accounts.

Cash Flow Statement

The company has taken advantage of the exemption from the requirement to prepare a cash
flow statement on the grounds that it qualifies as a small company, as defined by the
Company’s Act 2006, under FRS 102 1A.

Financial Instruments

Basic financial instruments are initially recognised at transaction value and subsequently
measured at amortised cost with the exception of investments which are held at fair value.
Financial Assets held at amortised cost comprise cash at bank and in hand, together with
debtors except prepayments. A specific provision is made for debts for which recoverability
is in doubt. Cash at bank and in hand is defined as all cash held in instant access bank
accounts and used as working capital. Financial liabilities held at amortised cost comprise all
creditors except social security and other taxes, provisions and deferred income. Investments
are held at fair value at the balance sheet date, with gains and losses being recognised within
income and expenditure.

Interest Receivable
Interest received in the year relates to late payment interest charged to franchisee partner.

10



NORTH LONDON COLLEGIATE SCHOOL INTERNATIONAL LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 JULY 2023

2. PRIOR YEAR RESTATEMENT YEAR ENDED 31 JULY 2022

A prior year restatement has been made for the year ended 31 July 2022 following the novation of both
North London Collegiate School Enterprises Singapore Limited and North London Collegiate School
Enterprises Dubai Limited CVA Agreements with their respective franchise partners to North London
Collegiate School International Limited.

All future income and expenditure relating to the North London Collegiate School Enterprises Dubai Limited
partner and North London Collegiate School Enterprises Singapore Limited partner generated under this
agreement were recognisable in North London Collegiate School International Limited from 1 August 2021
onwards.

The income and operating expenditure had been incorrectly accounted for in North London Collegiate School
Enterprises Dubai Limited and the North London Collegiate School Enterprises Singapore Limited for the year
ending 31 July 2022. A prior year restatement of the 2022 comparatives has been made to reflect this.

Additionally on the 4 July 2022 the Letter of Agreement between North London Collegiate School Pear! Limited
and the Vietnamese franchise partner was novated to North London Collegiate School Enterprises Singapore
Limited. The deferred income received from the franchise partner is now due to North London Collegiate
Enterprises Singapore Limited instead of North London Collegiate School Pearl Limited due to the above
Letter of Agreement novation. A prior year restatement of the 2022 comparatives has been made to reflect
this. .

Profit and Loss Account Year to 31 July | Year to 31 July

2022(Restated) 2022
Turnover 1,072,110 -
Operating Expenditure (115,964) -
Net Profit 956,146 -
Payments under Gift Aid (956,146) -
Profit/(Loss) in the year - -
Balance Sheet As at 31 July As at 31 July

2022(Restated) 2022
Debtors 1,674,432 800,674
Creditors (2,225,210) (1,351,452)
Total Assets less Current Liabilities (102) (102)

This resulted in trading activity in the year ended 31 July 2022 North London Collegiate School
International Limited which was previously non trading. The 2023 financial statements and the

comparatives have been updated to reflect this.

3. OPERATING PROFIT

Operating profit is stated after charging the following:

2023 2022

£ £
Auditors' remuneration- audit 4,350 3,700
- taxation 1,150 1,050

There are no capital commitments.

4. TAXATION

The Company makes a qualifying donation of all taxable profits to the North London Collegiate School. No

corporation tax liability arises in the accounts

11



NORTH LONDON COLLEGIATE SCHOOL INTERNATIONAL LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 JULY 2023

5. INVESTMENTS .
2023 2022

£ £
Investment in NLCSE Dubai Limited at cost 100 100
Investment in NLCS Singapore Limited at cost - 100
Investment in Canons Park Consulting Limited, at cost - 1
Investment in NLCSE Thailand Limited at cost 1 1
101 202
6. DEBTORS

Due within one year:
2023 2022
: £ £
Trade Debtors 228,071 622,715
Prepayments and accrued income 240,783 361,145
Due from NLCSE 33,228 8,316
Due from NLCSE Dubai - 682,256
Due from Canons Park Consulting 14,180 -

516,262 1.674432
7. CREDITORS

Amounts falling due within one year:

2023 2022

£ £

Trade Creditors 60,730 -
Deferred income and accruals 148,492 5,615
Due to NLCSE Singapore 259,914 398,372
Due to NLCSE Thailand 1 7,882
Due to Parent 1,704,172 1,396,645
Due to Canons Park Consulting - 15,304
Due to NLCS Gold ‘ 43,737 198,155
Due to NLCS Pearl 298,794 203,236
Due to NLCS Dubai 100 -
Due to NLCS Jade 1 1

2,315,941 2225210

8. SHARE CAPITAL
2023 2022

Authorised, Allotted, called up and fully paid
Ordinary shares of £1 each 100 100

12



10.

NORTH LONDON COLLEGIATE SCHOOL INTERNATIONAL LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 JULY 2023

PARENT COMPANY AND CONTROLLING PARTY

At 31 July 2023 the parent company and controlling party was The North London Collegiate School,
a charitable company incorporated in the United Kingdom. The accounts of the company have been
consolidated into the ultimate parent company’s financial statements. Copies of these financial
statements can be obtained from the registered office.

RELATED PARTY TRANSACTIONS

The company has taken advantage of the exemption under Financial Reporting Standard 102 para
33.1A not to disclose any transactions with its parent undertaking and other group entities on the basis
that it is a wholly owned subsidiary and the company’s results for the year are included in the
consolidated financial statements of the parent undertaking.

Mr J Herlihy is a director and chair of NLCS Enterprises and a Governor of NLCS-Jeju School. He
received £44,361 (2022: £59,895) in remuneration for his role as Chair of Enterprises, £13,308 is
recharged to NLCS-Jeju School. He also received £736 in reimbursed expenses with nil outstanding
at year end..

Ms H Stone is Chair of Governors for NLCS Jeju. she received an honorarium of £16,815 (2022:
£16,815) for serving as Chair of Governors, all of which is recharged to NLCS-Jeju School. She also
reclaimed £982 in reimbursed expenses with £474 still owing at year end.

Ms S James is a Governor of NLCS Jeju for which she received a honorarium of £8,999 (2022:£-).

She is also a director of NLCS Enterprises and NLCS International, all of which is recharged to NLCS-
Jeju School. She also reclaimed £246 in reimbursed expenses with £153 still owing at year end.

13



