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Strateglic report

The directors present their strategic report on the group for the vear ended 31 August 2021,

Principal activities

The principal activity of the group during the year was the provision of online and blended learning
courses in partnership with UK universities.

Business review

The results for the vear and financial position of the group are as shown in the financial statements. In
the opinion of the directors the state of the group’s affairs at 31 August 2021 was satsfactory in the
context of seetar- and economy-wide disruption caused by the global coronavirus pandemic.

Working closely with partner universities, CE(G Digital helps cteate, market and deliver part-time online
and blended umversity programmes to students around the world. It uses cutting-edge technology, sector-
leading pedagogy, and first-class student support to provide an outstanding educational experience.
During the year, the group provided courses in partnership with Falmouth University, the University of
Southampton, Queen Mary University of London, the University of Hull, Bayes Business School and the
University of Portsmouth.

The group continues to invest in building its capability and course portiolio. CEG Digital successfully
launched a new partnership with the University of Portsmouth and signed a new long-term partnership
during the year with the University of Central Lancashire (UCLan’"), building on the existing relationship
between UCLan and CEG’s ONCAMPUS division to develop, matket and deliver a portfolio of online
postgraduate progtammes from September 2021. In addition to ongoing business development activity
with new and prospective university partners, the group continues to add new programmes with existing
partners, with additional course launches expected during 2021/22.

The group continued its strong growth wajectory, with revenue of £12.1m (2020: £6.2m). This translated
to a first sipnificant profit before tax for the group of £0.4m {2020: £0.6m loss}. These results are stated
inclusive of start-up losses at new centres yet to reach full scale (Portsmouth and UCLan}, which the
directors anticipate will contribute to significant future growth in both revenue and profitability. Capital
expenditure for the year totalled £1.8m developing new course content.

Future developments
CEG Digital is focused on expanding its online offering and growing student volumes through both new
and existing university partnerships.

Financial and non-financial key performance indicators
The board and management use the following key performance indicators (KPIs) to monitor the success
of the business:

¢ student volume,

e turnover growth;

¢ operating profit;

* signing and launching new partnerships,

Durning the year:
*  student volume increased by 85%;
* turnovet increased 95% from £6.2m to £12.1m;
s operating profit was {0.4m compared with a loss of £0.6m m the prior year;
*  successfully launched a new partnership with University of Portsmouth and signed a new long-

term partnership with the University of Central Lancashire.



Directors’ duties under section 172 of the Companies Act 2006

When performing their duties under section 172 of the Companies Act 2006 the directors must have
regard to the following consideratons:

¢ the likely consequence of any decisions in the long-termy;

e the interests of the group’s employees;

e the need to foster the group’s business relationships with suppliers, customers and others;

e the impact of the group’s operations on the community and environment;

o the desirability of the group maintaining a reputation for high standards of business conduct;

the need to act faitly as between sharcholders of the group.

Set out in the below table is management’s assessment of our key stakeholder groups, detailing how the
hoard has considered the issues and factors that impact them and how engagement has impacted board
decisions and company stralegics during the financial year.

to its shareholders and
must act in a way that is
likely to promote the
success of the group for
the benefit of its members
as a whole. The group
seeks to maintain effective
dialogue with its
shareholders, to ensure
that thetr views and any
concerns they may have
ate understood and
considered.

meetings, complemented
by separate consideration
of relevant 1ssues at
meetings of the
remuneration committee
and audit committee.

Stakeholders Significance to the Examples of engagement | Examples of decisions
business impacted by the
engagement
Shareholders The board is accountable | Regular monthly board Signing of new long-term

partnership with UCLan.

Customers (e.g.

Delivering a service that

University ‘partner

of what the group 1s trymng
to achieve, and as such we
rely heavily on their
feedback and evaluation
of their learning
experiences. The group
actively engages students,
individually and
collectively, in the quality
of their educational
experence.

programmc SUIVVC}'S,
representation at centre
audits and on relevant
comnmittees {e.g. staff-
student consultative
committees).

university meets the needs of our insights’ feedback survey,
partners) customets in all of the regular university board /
markets in which we steering group meetings.
operate is fundamental to
our success,
Students Students are at the heart Induction surveys, end of | Conunuation of

staggered start dates and
flexible modes of delivery
{e.g. face-to-face, online-
only, blended) 1n
tesponsc to existing and
prospective student
requitements during
coronavirus disruption.
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Stakeholders Significance to the Examples of engagement | Examples of decisions
business impacted by the

engagement

Suppliers (e.g. | Strong working Agent surveys, Creation of global

our agent relationships with our ‘familiarisation trips’ to recruitment hub, based in

network) suppliers is crucial to the | allow agents to experdence | [ong Kong, to embed
effectiveness of our entire | our product first-hand. student recruitment and
operation, enhancing our admissions functions in
efficiency and creating or close to our key source
value. markets.

Emgployees Cur people, including H#CEGConnected’ Introduction of group
both permanent and engagement strategy agile working policy,
temporary staff, and both | includes daily updates for | allowing most employees
employees awd staff, new HR Connect to work from home for
contractors, are what line managers portal, and up to 50 of their
makes our busmess what forums for 2-way scheduled workdays.
it is. We rely on them to employee dialogue. Introduction of enhanced
uphold our vision, values | Employees are given cleaning and Cowd
and culture, to deliver on | individual objectives that testing / tracing
out strategic priorities and | form part of a group protocols to protect staff
to create long term ‘cascade’, aiding alignment | during coronavirus
sustamnable value for our with the group’s strategic | pandemic.
sharcholders and priotities at all levels.
stakeholders. Group-wide “culture

survey” facilitated through
external provider during
2021.

Debt providers | By providing funds for the | Provision of annual Extension of {undrawn)

and banking group’s working capital budgets and monthly RCF to provide

partoers and general corporate actual financial continued liquidity.

putposes, our debt
providers play an
important role in our
business.

information to banking
providers, annual senior
management team

presentation to lenders.




Principal risks and uncertainties

In common with other businesses of a similar nature, the group is exposed to a variety of risks and
uncertainties. ‘The directors believe the principal risks are adverse movetnents in interest rates and
significant disruption in the trading ability of the group due to one-off global disasters.

Policies are in place to monitor and manage each of these risks.

Financial risk management objectives and policies

The group’s financial risk management policies and objectives are integrated into those of the wider group
which uses various financial instruments including bank loans, loan notes, intea group loans and trade
debtors and trade creditors that arise directly from 1ts operations. Lhe main purpose of these financial
instruments is working capital for the group’s operations, and finance for capital investment.

‘The main risks arising from the group’s financial instruments are interest rate risk, liquidity risk, foreign
exchange risk, price risk and credit risk. The directors review and agree policics for managing cach of
these risks and are summarised below.

Interest rate risk

‘The parent group finances its operations through a mixture of equity, bank borrowings, loan notes and
intra group loans. ‘The parent group’s exposure to interest rate fuctuations on its borrowings is not
considered to be significant as the majority of the group’s financing is at fixed intercst rates.

Liquidity risk

The group seeks to manage financial risk by preparing detailed cash flow forecasts and ensuring sufficient
liquidity is available to meet foresecable needs. Short-term flexibility is achieved by a revolving credit
facility held by the parent geoup.

Price risk
The group seeks to manage price risk by setting price lists for all products and agreeing policies and
approval procedures for discounts and other price incentives such as bursarics.

Credit risk

The group’s principal financial assets are cash and trade debtors. In order to manage eredit risk the
directors priotitise the credit control function and clear guidelines are in place for dealing with slow
pavers.

"This report was approved by the board and signed on its behalf by:

D Johnston
Director
22~  December 2021




Directors’ report

The directors present their report and the audited financial statements of the group for the year ended 31
August 2021,

A review of the business, including financial key perfortnance indicators and principal risks and
uncertainties, together with a summary of future developments are included in the strategic report under
s414 of the Companies Act 2006 and ate therefore not shown in the directors’ report. Directors’ duties
under section 172 of the Companies Act 2006 are also described in the strategic report and are not
mcluded in this directors’ report.

Results and dividends
The profit for the financial vear amounted to £369,000 (2020: £432,000 loss). No dividend was paid
during the year (2020: /nil). The directors do not recommend the payment ot a final dividend (2020

Lal).

Directors
The directors of the company who were in office during the year and up to the date of signing the
financial statements were:

D Johnston
B Webb

Future developments and risk management
Futuze developments and the principal risks and uncertaintics and arrangements for their management are
described in the strategic report on pages 3 to 6.

Disabled employees

The group gives {ull consideration to applications for employment from disabled persons where the
requirements of the job can be adequately fulfilled by a disabled person. Where existing employees
become disabled, it is the group’s policy whenever practicable to provide continuing employment under
normal terms and conditions and to provide training and career development and promotion to disabled
emplovees wherever appropriate.

Employee involvement

Through regular meetings and other internal communications, the group keeps employees informed of
and consulted on matters affecting them as employees and of the financial and economic factors affecting
the performance of the group. Where relevant and appropriate, employees are eligible for performance
related remuneration based on the achievement of personal and corporate objectives.

Development expenditure
Development costs that are directly attributable to the design and testing of certain identifiable software
products controlled by the group are recognised as intangible asscts.

Streamlined carbon and energy reporting

None of the group’s subsidiaries nor the group as a whole mecr the definition of a large company. This
means that neither the parent company nor its subsidianies are obliged to include energy and catbon
mformation in this directors’ teport.



Statement of directors’ responsibilities in respect of the financial statements
‘The directors are responsible for preparing the strategic report, the directors” report and the financial
statcments in accordance with applicable law and regulations,

Company law requires the directors to prepare financial statements for cach financial year. Under that law
the dircetors have prepared the group and company 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 group and company and of the
profit or loss of the group and company for that period.

In prepating the financial statements, the directors are required to
* select suitable accounting policies and then apply them consistently;
s make judgements and aceonnting estimates that are reasonable and prudent;
*  state whether applicable United Kingdom Accounting Standards have been followed, subject to
any material departures disclosed and explamed in the financial statements;
*  prepare the financial statements on the going concern basis unless it 15 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 teansactions and disclose with reasonable accutacy at any time the financial position
of the company and enable them 1o 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.

Disclosure of information to auditors

All of the current directors have taken all the steps that they ought to have taken to make themselves
aware of any information needed by the group’s auditors for the purposes of their audit and to establish
that the auditors are aware of that information. "L'he directors arc not aware of any relevant audit
information of which the auditors are unaware.

independent auditor

BDO LLP, having expressed their willingness to continue in office, will be deemed reappointed for the
next financial year in accordance with section 487 (2) of the Companies Act 2006 unless the company
receives notice under section 488(1) of the Companies Act 20006,

On hehalf of the board

12 Johnston
Director
22" December 2021




INDEPENDENT AUDITOR’S REPORT TO MEMBERS OF CEG DIGITAL
LIMITED

Opinion on the financial statements

in our opinion:
» the financial statements give a true and fair view of the state of the Group’s and of the Parent
Company's affairs as at 31 August 2021 and of the Group's profit for the year then ended;
» the financial statements have been properly prepared in accordance with United Kingdom
Generally Accepted Accounting Practice; and
« the financial statements have been prepared in accordance with the requirements of the
Companies Act 2006,

We have audited the financial statements ol CEG Digital Limited (the ‘Parent Company’} and its
subsidiaries (the ‘Group’) for the year ended 31 August 2021 which comprise the consolidated income
statement, the consolidated statement of comprehensive income, the consolidated statement of
financial position, the consolidated statement of changes in equity, the company statement of financial
position, the company statement of changes in equity, the consolidated statement of cash flows and
the notes to the financial statements, including a summary of significant accounting policies. The
financial reporting framework that has been applied in their preparation is 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).

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

independence

We are independent of the Group and the Parent 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 fulfilted our other ethical responsibilities in accordance with these
requirements.

Ceonclusions relating to going concern

In auditing the financial statements, we have concluded that the Directors’ use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the Group’s and
Parent 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. 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 course of 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.
Other Companies Act 2006 reporting
In our opinion, based on the work undertaken in the course of the audit;

» the information given in the Strategic report and the Directors’ report for the financial year for
which the financial statements are prepared is consistent with the financial statements; and

= the Strategic report and the Directors’ report have been prepared in accordance with
applicable legal requirements.

In the light of the knowledge and understanding of the Group and Parent Company and its
environment obtained in the course of the audit, we have not identified material misstatements in the
Strategic report or the Directors’ report.

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

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

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

« cerain 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.

Responsibilities of Directors

As explained more fully in the Statement of Directors’ Responsibilities, 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 Group’s and the
Parent 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 Group or the Parent 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 staterments.

Extent to which the audit was capable of detecting irregulanties, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect
of irregularities, including fraud. The extent to which our procedures are capable of detecting
irregularities, including fraud is detailed below:

Based on our understanding of the Group and the sector in which it operates, we identified the
principal risks of non-compliance with laws and regulations and we considered the extent to which
non-compliance might have a material effect on the entity’s continued operation. We alsc considered
those laws and regulations that have a direct impact on the financial statements such as compliance
with tax legislation.

We evaluated management’s incentives and opportunities for fraudulent manipulation of the financial
statements (including the risk of override of controls) and determined that the principal risks we related
to posting inappropriate journal entries to manipulate financial results and management bias in making
accounting estimates.

The audit procedures to address the risks identified included:
- challenging assumptions made by management in their accounting estimates and judgements
- identifying and testing journal entries selected based on specific risk criteria
- reading minutes of meetings of the board and review of legal correspondence.

Our audit procedures were designed to respond to risks of material misstatement in the financia!
statements, recognising that the risk of not detecting a material misstatement due te fraud is higher
than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by,
for example, forgery, misrepresentations or through collusicn. There are inherent limitations in the
audit procedures performed and the further removed non-compliance with laws and regulations is from
the events and transactions reflected in the financial statements, the less likely we are to become
aware of it.

A further description of our responsibilities is available on the Financial Reporting Council's website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the Parent 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 Parent 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 Parent Company and the Parent Company’s members as a
body, for our audit work, for this report, or for the opinions we have formed.

DocuSigned by:
‘ Kicran %m

B74264AB83FEC4BT

Kieran Storan (Senior Statutory Auditor)
Fer and on behalf of BDO LLP, Statutory Auditor
55 Baker Street, London W1U 7EU

23 December 2021

BDO LLP is a limited liability partnership registered in England and Wales (with registered number
0C305127).



Consolidated income statement

For the year ended 31 August 2021

Note 2021 2020

£000 £7000

Revenue 6 12,139 6,240
Cost of sales {2,771) {1,702}
Gross profit 9,368 4,538
Administrative cxpenses (8,926) (5,163)
Profit/(loss) before interest and tax 7 442 (625)
Interest payable and similar expenses 9 - (8)
Profit/(loss} before taxation 442 (633)
Tax (charge) on profit / credit on loss 10 {73) 201
Profit/(loss) for the financial year 369 (432)

All of the activities of the group are classed as continuing,

The company has taken advantage of section 408 of the Companies \ct 2006 not to publish its own profit
and loss account.

Consolidated statement of comprehensive income
for the year ended 31 August 2021

2021 2020
£000 £000
Profit/(loss) for the financial year 369 (432)

Total comprehensive income/(expense) for the year 369 {432)




Consolidated statement of financial position
As at 31 August 2021

Note 2021 2020

£7000 £7000
Fixed assets
Intangible assets 11 3,534 2622
Tangible assets 12 3 16

3,537 2,638
Current assets
Woark in progress - 63
Debtors 14 1,531 1,574
Cash at bank and in hand 2,862 2587

4,393 1204
Creditors: amounts falling due within one year 15 (19,032) (18,333
Net current liabilities (14,639) (14,109}
Total assets less net current liabilities (11,102} (11.471)
Net liabilities (11,102) (11,471)
Capital and reserves
Called-up share capiral i8 - -
Other reserves (3,500) {3,500)
Accumulated losscs (7,602) {7,971)
Total equity (11,102) (11471

‘These financial statements on pages 12 to 36 were approved by the directors and authorised for issuc on
22~ Ddccember 2021 and are signed on their behalf by:

I3 johnston
Director
Company regisuation number: 10035469
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Consolidated statement of changes in equity
for the year ended 31 August 2021

Called-up
share Other Accumulated

capital reserves losses Total equity
At 1 September 2019 - (3,500) (7,539} (11,039)
Loss for the financial year - - (432 (432
Total comprehensive expense for the
financial year B ) (432) (432)
At 31 August 2020 - (3,500) (7.971) (11,471)
At 1 September 2020 - (3,500) (7,971) (11,471)
Profit for the financial year - - 369 369
Total comprehensive income for the ) ) 369 169

financial vear

At 31 August 2021 - (3,500) (7,602) (11,102)




Company statement of financial position
As at 31 August 2021

Note 2021 2020

£000 £2000
Fixed assets
Intangible assets 11 12 13
Tangible asscts 12 2 6
Investments 13 3,500 3,500

3,514 3,519
Current assets
Work in progress - 63
Diehtors 14 0,409 6,573
Cash at bank and in hand 2,066 2,133

8,475 8,769
Creditors: amounts falling due within one year 15 (14,840) (15,352}
Net current liabilities (6,365) (6,583)
Total assets less net current liabilities (2,851) (3,064)
Net liabilities (2,851) (3,064
Capital and reserves
Called-up share capital 18 - -
Accumulated losses (2,851} (3,064)
Total equity (2,851) (3,064}

The profit after tax dealt with in the financdial statements of the company and attributable to members was
£213,000 (2020: £472,000 loss).

‘These financial slatements on pages 12 to 36 were approved by the directors and authorised for issue on
22~ December 2021 and are signed on their behalf by:

1> Johnston
Director
Company registration number: 10055469




Company statement of changes in equity

for the year ended 31 August 2021

Called-up Accumulated Total

share capital losses equity

At 1 September 2019 - {2,592) (2,592
Loss for the financial year - (472) (472)
Total comprehensive expense for the financial year - 472 {472)
At 31 August 2020 - {3,064) (3,064)
At 1 September 2020 - (3,064) (3,064
Profit for the financial year - 213 213
Total comprehensive income for the finanaal year - 213 213

At 31 August 2021 - (2,851) (2,851)




Consolidated statement of cash flows
for the year ended 31 August 2021

Note

Cash generated from operating activities 19

Cash flow used in investing activities
PPurchase of intangible assets

Increase in cash and cash equivalents
Cash and cash equivalents at 1 September

Cash and cash equivalents at 31 August

2021 2020
£000 £000
2,026 3,554

1,751) (1,134)
275 2,420

2,587 167

2,862 2,587




a)

b)

Notes to the financial statements

General information

CEG Drgatal Linuted (“the company™) 1s a ptivate company limited by shares and incorporated in the
United Kingdom under the Companies Act and is registered in England. The address of the registered
office, which is also the principal place of business, is given on page 1. The nanure of the company’s
operations and principal activities of the company and its subsicharies (together, “the group”) are set out
in the strategic report on pages 3 to 6.

Statement of compliance

The group and individual financial statements have been prepared in compliance with United Kingdom
ecounting Standards including “The Financial Reporting Standard applicable in the United Kingdom
and Republic of Ireland” {*TRS 1027) and the Companies Act 2006.

Summary of significant accounting policies

The principal accounting pohcies are summarised below. They have all been applied consistently
throughour the year and prior vear in these financial statements.

Basis of preparation
These financial statements have been prepared on a going concern basis under the historic cost
convention, as modified by the tecognition of certain asscts measured at fair value.

The functional currency of the company is considered to be pounds sterling because that is the currency
of the primary economic environment in which the company operates. The consolidated financial
statements are also presented in pounds sterling and overseas operations are included m accordance with
the accounting policies set out below.

Values are presented in thousands of pounds sterling except where the nature of the disclosure or the
value disclosed is such that disclosure 1n pounds sterling 1s more appropriate.

The ptepatration of financial statements requires the use of certain critical accounting estimates. [t also
requires management to exercise its judgement in the process of applying the group and company
accounting policies, The areas involving a higher degree of judgement or complexity, or areas where
assumptions and cstimates are significant to the financial statements, are disclosed in note 4.

Estimates and judgements are continually evaluated and are based on historical expenences and other
factors, including expectations of future events that are believed to be reasonable under the circumstances.

Going concern

The group meets its day-to-day working capital requirements through irs banking facilitics and cash held.
The directors have prepared both detailed budgets and long term forecasts, taking account of possible
changes in trading petformance. Having considered possible future trading scenarios over the foreseeable
future, the directors have a reasonable expectation that the group has adequate resources to continue in
operational existence for the foresceable future, within the level of existing facilities and to meet long term
Labilities as they fall due. At 31 .\ugust 2021 the group had net current liabiities of £14,639,000 (2020
£14,109,000). The group has obtained a letter of support from an intermediate parent undertaking,
Cambridge Educattion Group Limited, confirming that it will provide finance, if required, for a period of
at least 12 months from the date of approval of these financial statements, in order that the group and
company can continue to meet its labilities as they fall due. The group and company therefore continue
to adopt the going concern basis in preparing their financial statements.



c}

d)
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Basis of consolidation
The consolidated finanecial statements incorporaie the financial statements of the company and all
subsidiary undertakings together, made up to 31 August.

A subsidiary is an entity controlled by the group. Control 1s the power to govern the financial and
operating policies of an entity so as to obtain benefits from its activities.

Where a subsidiary has different accounting policies to the group, appropriate adjustments are made to
those subsidiaries to conform to group accounting policies.

Any subsidiary undertakings sold or acquired during the year are included up to, or from, the dates of
change of control or change of significant influence respectively.

Where control of a subsidiary 1s achieved in stages, the imtial acqusition that gave the group control is
accounted for under the acquisition method. Thereafter where the group increases it controlling interest
in the subsidiary the transaction is treated as a transaction between equity holders. Any difference in fair
value of the consideration paid and the cartying amount of the non-conttolling interest acquired is
recognised directly in equity. No changes are made in the carrying value of assets, liabilities or provisions
for contingent habilities.

All intra-group transactions, balances, income and expenses are eliminated on consolidation.

Foreign currencies

Foreign currency transactions are translated into the functional currency using the exchange rates at the
dates of the transaction. Non-monetary items measured at historical cost are translated using the
exchange rate at the date of the transaction and non-monetary items measured at fair value are measured
using the exchange rate when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions are recognised in the
income statement.

Monetary assets and liabilities in foreign currencies are translated into the functional curtency of pounds
stetling at the rates of exchange ruling at the balance sheet date. Gains and losses that relate to
borrowings and cash and cash equivalents ate presented in the income statement within interest receivable
and similar income. All other foreign exchange gains and losses are presented in the income statement
within administrative expenses.
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f)

g)

h)

. ) R
PERRT EPRE L AN

Revenue
Reveuue is stated ner of VAT (if applicable) and is recognised when the signtticant risks and rewards are
considered to have transferred to the buyer.

Revenue shown in the income statement represents amounts tecetvable in tespect of the provision of
educational and tuition services, accommodation, and ancillary services, and is recognised as the
performance of those services occurs.

Where a contract has only been partially completed at the balance sheet date, revenue represents the fair
value of the services provided to date, based on the stage of completion of the contract activity at the
balance sheet date, Where payments are received from customers in advance of services provided, those
amounts are recorded as deferred income or, if potentially refundable within the terms of the contract, as
other creditors, both as part of creditors due within one year.

Interest
Interest income is recognised in the period in which it is earned using the effective interest rate methad.

Dividends
Diwidend income is recognised when the tight to receive payment is established.

Operating leases

Operating leases are arrangements whete substantially all of the benefits and risks of ownership remain
with the lessor and rentals under such arrangements are charged against profits on a steaight line basis
over the period of the lease.

Incentives recetved to enter into an operating lease are credited to the income statement, to reduce the
lease expense, on a straight-line basis over the whole life of the lease.

Employee benefits
The group provides a range of benefits to employees, including annual bonus arrangements, paid holiday
arrangements, private medical cover and defined contribution pension plans.

Short term benefits, including holiday pay and other similar non-monetary benefits, are recognised as an
expense 1n the period in which the service is received.

The group operates country-specific defined contribution plans for its employees. A defined contriburion
plan is a pension plan under which the group pays fixed contributions into an arrangemnent separate from
the group. Once the contributions have been paid, the group has no further payment obligations. The
contnbutions are recognised as an expense when they are due, Differences between contributions payable
and acrually paid are shown as either accruals or prepayments in the balance sheet. The assets of the plan
are held separately from the group in independently administered funds.

The group operates a number of annual bonus plans for employees. An expense is recognised in the
income statement when the group has a legal or constructive obligation to make payments under the plans
as a result of past events and a reliable estimate of the obligation can be made.
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Borrowing costs
All bosiowlng costs are tecognised in the income statement 1 the period in which they are incurred, using
the cffective intetest rate method.

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

period end.

Management pertodically evaluates positions taken 1n tax returns with respect to situations in which
applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on the
basis of amounts to be paid to the tax authorities.

Deferred taxation
Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the
balance sheet dare where transactions or events have occurred at that date that will result in an obligation
to pay more, or a right to pay less or to recelve more tax, with the following exceptions:
¢ deferred tax assets are recognised only to the extent that the directors consider that it is more
likely than not that there will be suitable taxable profits from which the future reversal of the
underlying iming differences can be deducted.
¢ deferred tax is measured on an undiscounted basis at the tax rates that are expected to apply n
the periods in which timing diffetences teverse, based on tax rates and laws enacted or
substantively enacted at the balance sheet date.

Intangible assets
Intangible assets are non-monetary assets without physical substance which are separable or anse from
contractual or othet legal rights.

Intangible assets are stated at cost less accumulated amortisation and accumulated impairment losses.

Development costs that are directly attributable to the desipn and testing of identifiable academic courses
controlled by the group are recognised as intangible assets when the following critena are met:
e itis technically feasible to complete the academic course development so that it wall be available
for use;
® management intends to complete the academic course development and use or sell ig
e there 1s an ability to use or sell the academic course and materials;
¢ it can be demonstrated how the academic course will generate probable future econotnic benefits;
¢  adequate technical, financial and other resources to complete the development and to use or sell
the academic course are available; and
e the expenditure attributable to the academic course during the development can be reliably
measured.

Costs associated with maintaining academic courses are recognised as an expense as incurred.
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Amortisation
Amortisation is caleulated, using the straight-line method, to allocate the depreciable amount of intangible
assets to their residual values over their estimated useful economic lives, as follows:

Curriculum development software 5 years straight line
Amorusation 1s charged to administrative expenses in the income statement.

Where factots, such as technological advancement or changes in market price, indicate that residual value
or uscful life have changed, the residual value, useful life or amornsation rate are amended prospectvely
to reflect the new circumstances. The assets are reviewed for impairment if the above factors indicate that
the carrving amount may be impaired.

Tangible assets

‘l'angible assets are stated at cost, less accumulated depreciation and accumulated impairment losses. Cost
includes the original purchase price, costs directly attributable to bringing the asset to its working
condition for its intended use, distnantling and restoration costs.

Subsequent costs are included in the assets carrying amount or recognised as a separate assct, as
appropriate, only when it is probable that economic benefits assoctated wath the item will flow to the
group and the cost can be measured reliably. Repairs, maintenance and minor inspection costs are
expensed as incurred.

Assets in the course of construction are stated at cost. These assets are not depreciated until they are
available for use.

Tangible assets are derecognised on disposal or when no future economic benefits are expected. On
disposal, the difference between the net disposal proceeds and the carrying amount 1s tecogrused in the
income statement.

Depreciation and residual values
Depreciation is calculated so as to wrte off the cost of tangible assets, less their estimated residual value,
over the useful economic life of those assets as follows:

Fixtures, fittings, furniture and equipment 3 to 5 years straight line

The assets’ residual values and useful lives are reviewed, and adjusted, if appropriate, at the end of each
reporting period. The effect of any change 15 accounted for prospectively.

Impairment of non-financial assets

The group assesses at each reporting date whether an asset may be impaired. If any such indication exists,
the group estimates the recoverable amount of the assets. If it is not possible to estimate the recoverable
amount of the individual asset, the group estimates the recoverable amount of the cash generating unit to
which the asset belongs. The recoverable amount of an asset or cash generating unit is the higher of its
fair value less costs to sell and its value in use. If the recoverable amount is less than its carrying amount,
the catrying amount of the asset is impaired and it is reduced to its recoverable amount through an
tmpairment in the income statement unless the asset is carried at revalued atmount where impairment loss
of a revalued asset 1s a revaluation decrease.

Investments
Investments in a subsidiary company are valued at cost less accumulated proviston for permanent
impaitment.

Leased assets
Assets obtained under hire purchase contracts, finance leases and other similar arrangements where
substantially all of the benefits and risks of ownership are assumed by the company are capitalised as
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tangible assets and are depreciated over the shorter of the lease term and their useful hves. Obligatons
under such arrangements are included in creditors net of finance charge allocated to future penods and
the finance element of the rental payment is charged to the income statement so as to produce a constant
periodic rate of charge on the net obligation outstanding at each period end.

Cash and cash equivalents

Cash and cash equivalents includes cash in hand, deposits held at call with banks and other short-term
highly liquid investments with original maturtics of three months or less. Bank overdrafts, when
applicable, are shown within borrowings in current Habilities,

Current debtors and creditors

Debtots and creditors with no stated interest rate and receivable or payable within one year are recorded
at transaction price. Any losses artsing from impairment are recognised in the income statement in
administrative expenses.

Provisions and contingencies

Provisions are recognised when the group has a present legal or constructive obligation as a result of past
cvents and it is probable that an outflow of resources will be required in scttlement of the obligation and
the amount of the obligation can be measured reliably.

Where there are 2 number of similar obligations, the probability that an outflow will be required 1s
determined by considenng the class of obligations as a whole.

Provisions are measured at the present value of the future obligations using a pre-rax discount rate that
teflects current market assessments of the time value of money and the obligation specific sks. Any
unwinding of 2 discount due to the elapse of tme is treated as a finance cost.

Contingent liabilities arise as a result of past events whete it is either not probable that there will be an
outflow of resources or the amount cannot be reliably measuted or where the existence or otherwise of an
obligation can only be determined by the outcome of uncertain future events that are not wholly within
the group’s control.

Contingent liabilities are not recognised, except those which may be acquired in a business combination
but are disclosed in the financial statements unless the probability of an outflow of resources 1s remote.

Contingent assets are not recognised and are only disclosed if the 1nflow of economic benefits is probable.

Financial instruments

Basic financial assets, including ttade and other debtots, amounts owed by group undertakings, accrued
income and cash and bank balances, arc initially recognised at transaction price, unless the arrangement
constttutes a financing transaction. Financing transactions are measured at the present value of the future
receipts discounted at the market rate of interest and are subsequently carried at amortised cost using the
effective interest method.

At the end of each reporting period financial assets measured at amortised cost are assessed for objective
evidence of impairment. If an asset is impaired, the impairment loss is the difference berween the carrying
amount and present value of the estimated cash flows discounted at the asset’s original effective interest
rate. 'The impairment loss is recognised in profit or loss.



Basic financial Labibtes including trade and other creditors, amounts owed to group undertakings and
accruals, bank loans, loans from fellow group companies and preference shares that are classified as debr,
are initially recognised at transaction price, unless the arrangement constitutes a financing transaction. For
such transactions the debt instrument is measured at present value of the future receipts discounted at a
market rate of interest and subsequently carried at amortised cost, using the cffective interest rate method.

Fees paid on establishment of loan facilities ate recognised as transaction costs of the loan to the extent
that it is probable that some or all of the facility will be drawn down. In this case, the fee is deferred until
the draw-down occurs. 1o the extent there ts no evidence that it is probable that some or all of the facility
will be drawn down, the fee ts capitalised as a pre-payment for liquidity services and amortised over the
period of the facility to which it relates.

Trade creditors are obligations to pay for goods and services that have been acquired in the ordinary
course of business from suppliers. Accounts payable are classified as current liabtlities tf payment is due
within one year or less. If not, they are presented as non-current liabilities then trade creditors are
recognised 1nutially at transaction price and subsequently measured at amortised cost using effective
interest method.

Derivatives which are not basic financial instruments are initially recognised at fair value on the date a
derivative contract is entered into and are subsequently re-measured at their fair value, Changes in the fair
value of derivatives are recognised 1n the income statement in finance costs o1 income as appropriate.

To date the group has not applied hedge accounting to any transactions.

Financial assets and liabilities are offset and the net amounts presented in the financial statements when
there is a legally enforceable right to set off the recognised amounts and there 1s an intention to settle on a
net basis or to realise the asset and settle the liability simultaneously.

Ordinary shares are classified as equity. Incremental costs directly attributable to the 1ssue of new ordinary
shares or options are shown in equity as a deduction, nct of tax, from the proceeds.

Dividends and other distributions to the group’s shareholders are recognised as a liability in the period in
which the dividends and other distributions are approved by the shareholders. These amounts are
recognised in the statement of changes in equity.

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. .\n equity instrument 1s any contract that evidences a residual intetest in the
assets of the entity after deducung all of 1ts financial habilities.

Where the contractual obligations of financial instruments (including share capital) are equivalent to a
similar debt tnstrument, those financial instruments are classed as financial liabilities. Financial liabilittes
are presented as such in the balance sheet. Finance costs and gains ot losses relating to financial liabilities
are included in the income statement. Finance costs are calculated so as to produce a constant rate of
return on the outstanding liability,

Where the contractual tetms of share capital do not have any terms meeting the definition of a financial
liability then this 1s classed as an equity instrument. Dividends and distributions refatung to equity
instruments are debited direct to equity.



Critical accounting estimates and judgements

The company makes estimates and assumptions concerming the future. The resulting accounting estimates
will, by definition, seldom equal the related actual results. In the opinion of the directors, the estimates
and assumptions that have a significant risk of causing 2 material adjustment to the carrying amounts of
assets and liabilities with the next financial year are described below.

Useful economic lives of intangible assets

The annual amortisation charge for intangble assets is sensitive to changes in the estimated useful
economic lives and the residual values of the assets. The useful economic lives and residual values are
considered annually. The carrying amount of intangible assets is shown in note 11 and the useful
cconomic lives for each class of assets are shown in note 3(n).

impairment of debtors

The group makes an estimate of the recoverable value of trade and other debtors. When assessing
impairment of trade and other debtors, management considers factors including the ageing profile of
debtors and historical experience. The net carrying amount of the debtors and the associated impairment
provision s given in note 14.

Taxation

The group establishes provisions based on reasonable estimates of direct and indirect tax rates and whete
relevant for possible consequences of audits by the tax authorities of the respective countries in which it
operates. The amount of such provisions is based on varicus factors, such as experience with previous tax
audits and differing interpretatons of tax regulations by the taxable entity and the responsible tax
authonty.

Aanagement estimation is required to determine the amount of deferred tax assets that is recognised,
based upon likely timing and level of future taxable profits together with an assessment of the tax rates
that will be applicable in future and the effect of furture tax planning strategies.

Disclosure exemptions

As a consolidated income statement is published, a separate income statement for the parent company is
oritted from the group financial statements by virtue of section 408 of the Compantes Act 2006.

I'RS 102 allows a qualifying entity cettain disclosure exemptions, subject to certain conditions, which have
been complied with, including notification of, and no objection to, the use of exemptions by the
company’s shareholders. The company has taken advantage of the following exemptions:

s from preparing a statement of cash flows, on the basis that 1t 15 2 qualifying entity and the
consolidated statement of cash flows, included in these financial starements, includes the
company’s cash flows;

s from the financial instrument disclosures, required under FRS 102 paragraphs 11.39 to 11.484A
and paragraphs 12.26 to 12.29, as the information is provided in the consolidated finaneial
statement disclosures; and,

* from the key management personnel cotnpensation disclosutes required under FRS102 paragraph
33.7, as the information is provided in the consolidated financial statement disclosures.
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Revenue

The revenue and profit before tax are attributable to the principal activities of the group. All revenue
arises in the United Kingdom.

Operating profit

Profit is stated after charging:

2021 2020

£000 £000

Depreciation of tangible asscts 13 13
Amortisation of intangible assets 839 397
Impairment of trade debtors 174 56

Auditor’s remuneration:
Audit fees for the group 42 35
Operating lease charges 44 81



Particulars of employees

Group
2021 2020
No. No
The average number of persons emploved by the group was: 120 70
‘The agpregate payroll costs of employces were:
2021 2020
£7000 £7000
Wages and salaries 5,286 2,927
Social security costs 576 343
Other pension costs 72 54
5,934 3,324
Amounts capitalised to intangible assets (1,109) (665)
Charge to income statement 4,825 2,659
Company
2021 2020
No. No
The average number of persons employed by the company 60 48
was:
The aggregate payroll costs of employees were:
2021 2020
£000 £7000
Wages and salaries 3,189 1,473
Social security costs 345 197
Other pension costs 50 40
3,584 1,710
Amounts capiealised to intangible assets (1,109) {665)
2475 1,045

Directors’ remuneration is borne by other group companies and it 1s not deemed possible 1o allocate a
charge from other group companies.
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Interest payable and similar expenses

Other interest

Tax on profit

(a) T'ax charge/(credit) included in the income statement

Curtent tax

UK corporation tax for the year at 19% (2020: 19%%)
Adjustments in respect of prior periods

Total cutrent tax charge/(credit)

Deferred tax

Onigination and reversal of timing differences
Adjustments in respect of prior periods

Total deferted tax credit

Tax chatge/{credit) for the yeat

2021 2020
£000 £7000
- 8
2021 2020
£000 L2000
9 (114)
an (83)
74 (197)

@ 2

1 2

@ #)
73 (201)
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10 Tax on profit {continued)
{b) Reconciliation of tax charge

The tax assessed on the profit before tax fot the year is lower (2020: higher credir) than the standard rate
of corporation tax in the UK of 19% (2020: 19%). The differences are explained below:

2021 2020
£7000 £7000
Profit/(loss) before tax 442 {633)
f;(())/f;t/ﬂoss) before tax multiplied by rate of tax at 19% (2020: 84 (120)
Adjustments in respect of prior periods (16 {85)
Expenses not deductible for tax purposes 5 4
Tax charge/{credit) for the year 73 {201)
11 Intangible assets
Cutriculum development Group Company
£000 £000
Cost:
At 1 September 2020 4,413 41
Additions 1,751 5
At 31 August 2021 6,164 46
Accumulated atmmortisation:
At 1 September 2020 1,791 28
Charge for the vear 839 6
At 31 August 2021 2,630 34

Net book value:
At 31 August 2021 3,534 12
At 31 August 2020 2,622 13
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12 Tangible assets

Fixtures, fittings, furniture and equipment Group Company
£000 £000

Cost:

At 1 September 2020 51 13

Additions - -

At 31 August 2021 51 15

Accumulated amortisation:

At 1 September 2020 35 9
Charge for the year 13
At 31 August 2021 48 13

Net book value:

At 31 August 2021 3 2

At 31 August 2020 16 6




13 Investments

Company £7000

Cost and net book value:
At 31 Aungust 2021 and 31 August 2020 3,500

Investments are the directly held subsidiary undertakings detailed in note 23.

14 Debtors
Debtors due within one year: Group Company
2021 2020 2021 2020
£000 L7000 £000 L7000
Trade debtots 850 742 653 357
Amounts owed by group undertakings - . 5,721 6,040
Other debtots 7 . - N
Deferred tax 8 7 3 3
Prepayments and accrued income 666 825 32 173
1,531 1,574 6,409 6,573

Trade debtors are stated after provisions for impairment of £233,000 (2020: £65,000).

Amounts owed by group undertakings are interest-free, unsecured, have no fixed date of repayment and
are repayable on demand.

The deferred tax asset is the tax effect of a timing difference between depreciatton and tax allowances on
tangible assets. During the year there was a credit of £1,000 to the income statement (2020: £4,000} and it
is anticipated that no charge will be made in the next financial year.
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Creditors: amounts falling due within one year

Group Company
2021 2020 2021 2020
£7000 £7000 £000 L7000
Trade creditors 181 92 48 17
Amounts owed to group undertakings 14,189 14,662 14,189 14,661
Accruals 2,177 955 359 140
Deferred income 2,142 1,784 - B,
Social security and other taxes 343 240 244 514
19,032 18,333 14,840 15,352

Amounts owed to group undertakings are interest free, unsecured, have no fixed date of repayment and
are repayable on demand.
Post-employment benefits

The group operates defined contribution pension arrangements for the benefit of its emplovees. The
amount recognised as an expense for these arrangements was £30,000 (2020 £41,000).

The company operates a defined contnbution pension arrangement for the benefit of its employees. The
amount recognised as an expense for this arrangement was £29,000 (2020: £27,000).
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17 Financial instruments

The carrying values of the group’s financial instruments are summarised by category below:

Group
2021 2020
£000 £000
Fimancial assets that are debt instruments measured at amortised
cost less impairment:
- Trade debtors 850 747
- Other debtors 7 _
857 742
Financial liabilities measured at amortised cost:
- Trade ereditors 181 972
- Amounts owed to group undertakings 14,189 14,662
- Accruals 2,177 935
16,547 15,709

The group did not have any financial assets ot liabilities at fair value, through the income statement or
otherwise.

18 Called-up share capital and reserves

Allotted, called up and fully paid:

Ordinary shares of £1 each 1 1 1 1

The ordinary shares are not redeemable, have voung nights of one vote per share and are all equally
entitled to dividends and any distribution of capital. All shares are classified as equity.

The accumulated losses reserve represents the cumulative profits and losses, net of dividends paid and
other adjustments.

The other reserve represents the excess of the consideration paid for the acquisition of Hull Online
Timited over the nominal value of the shares acquired. The combination was accounted for using merger

accounting.
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Notes to the statement of cash flows

Reconciliation of operating profit/loss to net cash inflow from operating activities

Group

202t 2020
£000 £7000
Profit/(loss) for the financial year 369 (432)
Tax on profit/loss 73 (201}
Interest expense - 8
Operating profit/{loss) 442 (625)
Depreciation 13 13
Amortisation 839 597

Movements in working capital:
Decrease/(increase) in debtors 107 {794;
Increase/(decrease) in creditors 625 4,363
Cash inflow from operating activities 2,026 3,554

Related party transactions

As a wholly-owned subsidiary of Camelot Topeo Limited, the company is exempt from the requirement

to disclose transactions with other members of the group.

Contingent liahilities

The group is a co-guarantor of the bank loan of an intermediate parent undertaking, Camelot Bidco

Limited. At 31 Avgust 2021 this amounted to £15,000,000 (2020: £715,000,000).

Capital and other commitments

At 31 August the group and company had the following furure minimum lease payments under non-

cancellable operating leases:

Group
2021 2020
£000 £7000
Payments due:
Not later than one year 40 20

Company
2021 2020
£000 £000
40 20

The group had no other capital or off-balance sheet arrangements (2020: £nil).



23 List of subsidiary undertakings

At 31 August 2021 the company had the following subsidiary undertakings, all of which are directy held:

i

Subsidi fertak

Office
CEG Online Limited L
CEG UNW Online Limited i.
Falmouth Flexible Ltd L
Hull Online Timited L
Queen Mary Digital Limited i
Portsmouth Online Limited 1
Southampton Global Limited 1
Cambridge Online Learning Limited 1.
CEG International Limited i

51-33 Hills Road, Cambridge, CB2 INT

Nature of Business

Online & blended
levc[slf}' courses
Ounline & blended
UmVCfSIt}«' COuUrses
Online & blended
UNiversity courscs
Online & blended
university courses
Ounline & blended
university courses
Online & blended
llﬂlVC[Slty COUrses
Online & blended

university courses

Dormant

Dormant

Interest

160% ordinary
shares
100% ordinary
shares
100% ordinary
shares
100% ordinary
shares
100% ordinary
shares
100% ordinary
shares
100% ordinary
shares
100% otdinary
shares
100% otdinary
shares
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Subsidiaries exempt from audit

The following subsidiary undertakings have claimed exempuion from the requirements of the UK
Companies Act 20006 section 4797 relating to the audit of individual financial statements for the year
ended 31 August 2021, The immediate parent company, CEG Digital Limited, has given a statement of
guarantee under the Companies Act 2006 section 479 to guarantee all ouistanding habilities to which the
respective subsidiary is subject at 31 Aungust 2021,

Subsidiary Company number
CLG Online Limuted 10058669
CEG UNW Online Litnited 13167755
Falmouth Flexible Ltd 10062305
Full Online Limited 9924999
Portsmouth Online Limited 9952086
Queen Mary Digital Limited 10212307
Southampton Global Limited 10112318

Ultimate controlling party
The immediate patent company is Cambridge Education Group Limited.

Camelot Holdco Limited is the parent company of the stallest group which prepares publicly available
consolidated financial statements that incorporate the results of the company and its subsidiaries. Copies
of those consolidated financial statements may be obtained from the address given on page 1.

Camelot Topeo Limited is the ultimate parent company and the parent undertaking of the largest group
which prepares publicly available consolidated financial statements that incorporate the results of the
company and its subsidiaries. Copies of those consolidated financial statements may be obrained from the
address given on page 1.

The ultimate controlling party is Bridgepoint Europe IV Fund, managed by Bridgepoint Advisers Limated,
which owns the majority of the shares in the ultimate parent company on behalf of various funds.



