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OLYMPUS 123 LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 30 APRIL 2022

The directors present the strategic report for the year ended 30 April 2022.

Fair review of the business
The Olympus 123 Group presents the financial statements for the year ending 30 April 2022. This reflects the first
full year of trading since the investment by \Westridge private equity in December 2020.

The Group provides Enterprise Resource Planning Systems (ERP) to Enterprise and SME Construction Industry
clients in the United Kingdom, Ireland and USA. The Global Construction Industry spend is forecast to be $14Tn by
2075 The Industry i known historically to lay oulher industries in the adoption of technologies but increasingly
complex regulator pressures, the need to increase operational efficiencies and productivity all point to the need for
the Industry to become more technology led. This offers significant opportunities for the Business.

FY22 has been a transformational and highly successful year for the Business as it continues to invest heavily in all
areas of the business in particular in its technology architecture, Software as a Service (SaaS) products, sales and
marketing effectiveness and senior leadership talent. The operating loss is stated after amortisation of acquisition
goodwill, customer relationships and intellectual property of £2,293,926 (2021 & month period - £1,352,283).
Eliminating the effects of amortisation, the Group generated an operating profit of £3,065,776 (2021 5 month period
- £858,722) which is exceptional given that the reporting peried straddled periods of Covid-19 restrictions.

The Group's vision is to create an internationally recognised and respected construction software company known
for its platform scalability, product excellence, innovation and world-class customer support. To deliver this vision,
the Group's strategy is focused on transitioning from its legacy ‘on Premise’ licence model to a recurring revenue,
cloud-based SaaS model.

During FY22 The Group has invested heavily to accelerate this transition and. by the end of the reporting period,
recurring revenues have increased to 62% and continue to increase above 70%. 244 new customers were added
during FY22 with 79% of these on a recurring revenue basis which increased to 100% for the H2 period. The total
number of active clients is now 2.573 - a strong endorsement of the Group’s market-leading Sales and Marketing
Engine. Customer churn remains exceptionally low reflecting the quality of the Product Suite and excellence in
service delivery. The Group remains firmly committed to the strong relationships it has with Sage and Microsoft who
have been long-term and trusted Partners.

The Group continues to invest in its people with an increased focus on development, culture and wellbeing
recognising the importance of societal and environmental impacts. With this in mind. The Group has embarked on a
wide-ranging ESG programme and is compiling its first annual ESG report for this reporting period.

Principal risks and uncertainties

The Directars consider that the UK construction market is likely to continue to provide growth opportunities for the
business given that historically periods of recession have seen significant investment by governments in
construction and infrastructure to help fuel the economy. Additionally, the combination of the high level of annual
support revenues and low levels of customer attrition provides strong revenue visibility and sustainability. Given
that sales leads are generated largely from the proactive education of the Group's addressable market, it remains
well placed to quickly react to any changes in market conditions by adjusting key marketing messages which reflect
the current challenges of our prospective customer base. Lead generation therefore has not and would not be
adversely impacted by market uncertainty. The Group also seeks to mitigate exposure to all forms of risk through
regular performance reviews across all disciplines of the business including sales and marketing. professional
services and product roadmap.

The Group manages its cash risk through regular and tight monitoring of its cash flows to ensure it meets all of its
debts as they fall due. The Group benefits from annual invoicing in advance for its support renewals and with the
significant growth in SaaS contracts paid monthly, The Group now generates significant, predictable and
sustainable cash flows. The Group's exposure to currency rate fluctuations is minimal. Albeit future international
expansion might impact this differently the Board will make careful and considered investment decisions to mitigate
any such risks.




OLYMPUS 123 LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2022

Development and performance

The group undertakes research and development into all areas of its product portfolio. In the opinion of the
directors, continuity of investment in this area is essential for the maintenance of the group’s market position and
for future growth.

Key performance indicators

The group’s key financial performance indicators are turnover, the % of recurring revenues i.e. support or SaaS
contracts, recurring EBITDA and gross profit margin which tracks the % of own IP versus third party IP. Sales KPI's
include QSO's {qualified sales opportunities) along with win rates and average deal values. Operational KPI's
include day rates for professional services days. utilisation for professional services and the value of the services
order book at any point in time.

On behalf of the board

Mr A D Tompkins
Director




OLYMPUS 123 LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 APRIL 2022

The directors present their annual report and financial statements for the year ended 30 April 2022.

Principal activities
The principal activity of the company is that of a holding company.

The principal activity of the group during the period was the sale of construction and contracts finance software.

Results and dividends
The results for the year are set out on page 9.

No ordinary dividends were paid. The directors do not recommend payment of a further dividend.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as
follows:

Mr P Barkley

MrA S Bones {Resigned 12 October 2021)
Mr P A Davidson

Mr G Davies

Mrs V C Kendall

Mr J F Moule

Mr M Rogerson

Mr A D Tompkins {(Appointed 12 October 2021)

Qualifying third party indemnity provisions
The group has made qualifying third party indemnity provisions for the benefit of its directors during the year. These
provisions remain in force at the reporting date.

Future developments

The group will continue to move all of its products forward to provide greater benefit to new and existing customers.
In addition, the group will identify and develop functionality in areas of our customer’s businesses not covered by
the current portfolio.

Auditor
The auditor, RSM UK Audit LLP, is deemed to be reappointed under section 487(2) of the Companies Act 2006.

Strategic report

The group has chosen in accordance with s414C{11) of the Companies Act 20086 (Strategic Report and Directors'
Report) Regulations 2013 to set out in the Group's Strategic Report information required by schedule 7 of the Large
and Medium-sized Companies and Groups (Accounts and Reports) Regulations 2008 within the Directors' Report.
This includes information that would have been included in the business review and the principal risks and
uncertainties on behalf of the board.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information of which the company's auditor is unaware. Additionally, each director has taken all the necessary steps
that they ought to have taken as a director in order to make themselves aware of all relevant audit information and
to establish that the company’s auditor is aware of that information.

-3-



OLYMPUS 123 LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2022

On behalf of the board

Mr A D Tompkins
Director




OLYMPUS 123 LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 30 APRIL 2022

The directors are responsible for preparing the Strategic Report and 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 group and company, and of the profit or loss of the group for that period. In preparng these financial
statements, the directars are required to;

* select suitable accounting policies and then apply them consistently;

= make judgements and accounting estimates that are reasconable and prudent;

* prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
group and company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
group’s and company’s transactions and disclose with reasonable accuracy at any time the financial position of the
group and 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 group and company and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.

-5-



INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF OLYMPUS 123 LIMITED

Opinion

We have audited the financial statements of Olympus 123 Limited {the 'parent company’) and its subsidiaries (the
‘group’) for the year ended 30 April 2022 which comprise the consolidated statement of comprehensive income, the
consolidated statement of financial position, the company statement of financial position, the consolidated statement
of changes in equity, the company statement of changes in equity, the consolidated statement of cash flows 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 FRS
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:
* give a true and fair view of the state of the group's and of the parent company's affairs as at 30 April 2022 and
of the group's loss for the year then ended;
* have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
* have been prepared in accordance with the requirements of the Companies Act 2008.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (1SAs (UK)) and applicable
law. Cur 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 group and 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 fulfilied our cther 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 directors' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the wark we have performed, we have not identified any material uncertainties relating to events ar
conditions that, individually or collectivety, may cast significant doubt on the group's or the 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 responsibilittes and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

Other information

The other information comprises the information included in the annual report, other than the financial statements
and our auditor's report thereon. The directors are responsible for the other information contained within the annual
report. 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.

Opinions on other matters 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 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 bheen prepared in accordance with applicable legal
requirements.




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF OLYMPUS 123 LIMITED
(CONTINUED)

Matters on which we are required toc report by exception

In the light of the knowledge and understanding of the group and the parent company and their envircnment
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 1o which the Companies Act 2006 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
* 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.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 5, 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 controt 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 10 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 1SAs {UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered matenial 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.

The extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities are instances of non-compliance with laws and regulations. The objectives of our audit are to obtain
sufficient appropriate audit evidence regarding compliance with laws and regulations that have a direct effect on the
determination of material amounts and disclosures in the financial statements, to perform audit procedures to help
identify instances of non-compliance with other laws and regulations that may have a material effect on the financial
statements, and to respond appropriately to identified or suspected non-compliance with laws and regulations
identified during the audit.

In relation to fraud, the objectives of our audit are to identify and assess the risk of material misstatement of the
financial statements due to fraud, to obtain sufficient appropriate audit evidence regarding the assessed risks of
material misstatement due to fraud through designing and implementing appropriate responses, and to respond
appropriately to fraud or suspected fraud identified during the audit.

However, it is the primary responsibility of management. with the oversight of those charged with governance, to
ensure that the entity's operations are conducted in accardance with the provisions of laws and regulations and for
the prevention and detection of fraud.

In identifying and assessing risks of material misstatement in respect of irrequiarities, including fraud, the group
audit engagement team:

+ obtained an understanding of the nature of the industry and sector. including the legal and regulatory framework
that the group and parent company operates in and how the group and parent company are complying with the
legal and regulatory framework;

» inquired of management, and those charged with governance, about their own identification and assessment of
the risks of irregularities, including any known actual, suspected or alleged instances of fraud;

« discussed matters about non-compliance with taws and regulations and how fraud might occur including
assessment of how and where the financial statements may be susceptible to fraud.




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF OLYMPUS 123 LIMITED
(CONTINUED)

As a result of these procedures we consider the most significant laws and regulations that have a direct impact on
the financial statements are FRS 102, Companies Act 2006 and lax compliance regulations. We performed audit
procedures to detect non-compliances which may have a material impact on the financial statements which included
reviewing financial statement disclosures, inspecting correspondence with local tax authorities and evaluating
advice received from external tax advisors.

The most significant laws and regulations that have an indirect impact on the financial statements are those in
relation to employment law. We performed audit procedures to inquire of management and those charged with
governance whether the company is in compliance with these laws and regulations, including a review of board
minutes and requested sight of any other relevant correspondence with relevant authorities.

The group audit engagement team identified the risk of management override of controls and revenue recognition
as the areas where the financial statements were most susceptible to material misstatement due to fraud. Audit
procedures performed included but were not limited to testing manual journal entries and other adjustments and
evaluating the business rationale in relation to significant, unusual transactions and transactions entered into
outside the normal course of business, challenging judgments and estimates applied by management. Audit
procedures performed over the revenue recognition included performing cut off tests, and tests of controls and tests
of detail to cover all revenue assertions.

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

Use of our report

This report is made solely to the company’'s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Cur 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 purpese. 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.

& Bond

Graham Bond FCA (Senior Statutory Auditor)

For and on behalf of RSM UK Audit LLP, Statutory Auditor
Chartered Accountants

3 Hardman Street

Manchester

M3 3HF

23/09/22




OLYMPUS 123 LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 APRIL 2022

Year Period
ended ended
30 April 30 April
2022 2021
Notes £ £
Turnover 3 18,202,799 7,789,026
Cost of sales (3,016,421) (1,342,'168)
Gross profit 15,183,378 6,446 860
Administrative expenses excluding
the following items: (12,191,054) (5,594,694)
Depreciation (95,283) (44,303)
Amortisation (5,359,702) (2,211,005)
Total administrative expenses {including exceptional 4
costs of £77,365 (2021 - £594,159)) (17,646,039) (7,850,002}
Other operating income 168,735 50,859
EBITDA {pre-exceptional items) 3,238,424 1,497,184
Operating loss 7 (2,293,926) {1,352,283)
Interest receivable and similar income 9 1,176 -
Interest payable and similar expenses 10 (6,690,658) {2,740,785)
Loss before taxation (8,983.408) {4,093,068)
Tax on loss 1 536,668 125,752
Loss for the financial year (8.446.740) {3,967,316)

Loss for the financial year is all attributable to the owners of the parent company.

Total comprehensive income for the year is all attributable to the owners of the parent company.




OLYMPUS 123 LIMITED

Company Registration No. 13044558

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

A3 AT 30 APRIL 2022

Fixed assets
Goodwill
Other intangible assets

Total intangible assets
Tangible assets

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current liabilities

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Provisions for liabilities
Net liabilities

Capital and reserves
Called up share capital
Share premium account

Profit and loss reserves

Total equity

The financial statements were approved by the board of directors and authorised for issue on

are signed on its behalf by:

Mr A D Tompkins
Director

Notes

12
12

13

16

17

18

20

22
23
23

2022
£ £
33,744,151
12,028,746
45,772,897
111,721
45.884,618
7,287,199
4,437,979
11,725,178
(11,904,911)
(179,733)
45,704,885

(56,367,167)

(1,463,203}

(12,115,485}

9,865
308,435
(12,433,785)

(12,115,485)

2021
£ £
37,675,508
13,148,402
50,823,910
141,948
50,965,858
6,234,410
4,741,303
10,975,713
(11,862,258)
(886,545)
50,079,313

(51,696,562)
(2,033 ,482)

(3,650,731)

8,150
308,435
{3,967,3186)

(3,650,731)

23/09/22
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OLYMPUS 123 LIMITED

Company Registration No. 13044558

COMPANY STATEMENT OF FINANCIAL POSITION

AS AT 30 APRIL 2022

Fixed assets
Investments

Current assets

Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current (liabilities)/assets

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Net assets

Capital and reserves
Called up share capital
Share premium account
Profit and loss reserves

Total equity

Notes

14

16

17

18

22
23
23

2022
£ £
318,300
6,468
22,421
28,889
(71,615)
(42,726)
275,574
275,574
9.865
308,435
(42,726)

275,574

2021

£ £

278,300
40,000
42150
82.150
(42,200)

39,950

318,250

(1,715)

316,535

8,150

308,435

(50)

316,535

As permitted by s408 Companies Act 2006, the company has not presented its own profit and loss account and
related notes as it prepares group accounts. The company’s loss for the period was £22,947 (2021 - £50 loss).

23/09/22

The financial statements were approved by the board of directors and authorised for issue on &7 00 and

are signed on its behalf by:

Mr A D Tompkins
Director




OLYMPUS 123 LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 APRIL 2022

Share Profit and Total
premium loss
account reserves
£ £ £

- (3,967,316) (3,967,316)
308,435 316,585

Share
capital
Notes £
Period ended 30 April 2021:
Loss and total comprehensive income for the period -
Issue of share capital 22 8.150
Balance at 30 April 2021 8,150
Period ended 30 April 2022:
Loss and total comprehensive income for the period -
issue of share capital 22 1.716
Own shares acquired 22 -
Balance at 30 April 2022 9.865

308,435 (3,967.316) (3,650,731)

- (8,446,740) (8,446,740)
; ; 1,715
. (19.729)  (19,729)

308,435 (12,433,785) (12,115,485)

-12 -



OLYMPUS 123 LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 APRIL 2022

Share Share Profit and Total

capital premium loss

account reserves
Notes £ £ £ £

Period ended 30 April 2021;

Loss and total comprehensive income for the period - - (50) (60)
Issue of share capital 22 8,150 308,435 - 316,585
(50} 316,535

Balance at 30 April 2021 8,150 308,435

Period ended 30 April 2022;

Loss and total comprehensive income for the period - - {22,947) (22,947)
Issue of share capital 22 1,715 - - 1,715
Own shares acquired 22 - - (19,729) (19,729)

Balance at 30 April 2022 9,865 308,435 (42,726) 275,574




OLYMPUS 123 LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 30 APRIL 2022

Notes

Cash flows from operating activities

Cash generated from/(absorbed by) 24
operations

Interest paid

Net cash inflow/(outflow) from operating
activities

Investing activities

Purchase of business

Purchase of intangible assets
Purchase of tangible fixed assets
Interest received

Net cash used in investing activities

Financing activities
Proceeds from issue of shares
Purchase of treasury shares
Proceeds from borrowings
Repayment of borrowings
Proceeds of new bank loans

Net cash (used in)/generated from
financing activities

Net (decrease)fincrease in cash and cash
equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2022
£ £
2,107,312
(1,823,066)
284,246
(308,689)
(65,056)
1,176
(372,569)
1,715
(19,729)
(196,987)
(215,001)
(303,324)
4,741,303

2021

(23,334,757)
(114,251)
(35,130)

316,585

52477415
(40,765.072)
20,000,000

(281,849)
(3.521,638)

(3.803,487)

(23,484,138)

32,028,928

4,741,303

4,741,303

- 14 -



OLYMPUS 123 LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2022

1 Accounting policies

Company information

Olympus 123 Limited (‘the company”) is a private company limited by shares and is registered and
incorporated in England and Wales. The registered office is 3rd Floor, Arena Court, Crown Lane, Maidenhead,
England. SL6 8Q7Z.

The group consists of Olympus 123 Limited and all of its subsidiaries.

The company's and the group’s principal activities and nature of its operations are disclosed in the Directors'
Report.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reperting
Standard applicable in the UK and Republic of Ireland” ("FRS 102") and the requirements of the Companies
Act 2008.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary
amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention. The principal accounting
policies adopted are set out below.

Reduced disclosure exemptions

The company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent
of that group prepares publicly available consolidated financial statements, including this company, which are
intended to give a true and fair view of the assets, liabilities, financial position and profit or loss of the group.
The company has therefore taken advantage of exemptions from the following disclosure requirements for
parent company information presented within the consolidated financial statements:

+ Section 7 ‘Statement of Cash Flows': Presentation of a statement of cash flow and related notes and
distlosures;

« Section 11 'Basic Financial Instruments’ and Section 12 '‘Other Financial Instrument Issues’: Interest
income/expense and net gainsflosses for financial instruments not measured at fair value;

* Section 33 ‘Related Party Disclosures’: Compensation for key management personnel.

Basis of consolidation

The consolidated financial statements incorporate those of Olympus 123 Limited and all of its subsidiaries
(i.e. entities that the group controls through its power to govern the finandcial and operating policies so as to
obtain economic benefits). Subsidiaries acquired during the year are consolidated using the purchase
method. Their results are incorporated from the date that control passes.

All financial statements are made up to 30 Aprit 2022. Where necessary, adjustments are made to the
financial statements of subsidiaries to bring the accounting policies used into line with those used by other
members of the group.

All intra-group transactions, balances and unrealised gains on transactions between group companies are
eliminated on consolidation. Unrealised losses are also eliminated unless the transaction provides evidence
of an impairment of the asset transferred.

Business combinations

The cost of a business combination is the fair value at the acquisition date of the assets given, equity
instruments issued and liabilittes incurred or assumed, plus costs directly attributable to the business
combination. The excess of the cost of a business combination over the fair value of the identifiable assets,
liabilities and contingent liabilities acquired is recognised as goodwill.

-15-



OLYMPUS 123 LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2022

1 Accounting policies (Continued)

Going concern
The directors have prepared profit and loss forecasts including cash flow information for the period in excess
of 12 months from the date of approval of the financial statements.

The company balance sheet shows a position of net assets of £275,574 (2021 - £316,535) and the group
balance sheet shows a position of net liabilities of £12.115.485 (2021 - £3,650,731). This is a dirent
congequence of the funding stiuctuie of the group tollowing the acquisition of Everest Acquisition Company
Limited in December 2020.

The group does not currently have a bank overdraft facility and thus meets its day-to-day working capital
requirements through its forecasted positive cash generation.

The market continues to grow in both the UK and in Ireland driven by a demand from construction companies
to look at their systems and to decide to invest in new solutions or in expanding the footprint of systems in
their business both in the UK and in Ireland. The group is well placed to benefit from the markel expansion.
The sales pipeline continues to grow, the opportunities therefore for the group to capitalise on its' continued
investment remain strong.

The group’s financial projections as supported by the sales order bock and cashflow forecasts, together with
their ungderlying assumptions, whilst taking account of reasonably possible changes in trading performance
indicate that the group will have sufficient working capital to meet its working capital requirements when they
fall due and will continue to trade within its existing cash resources for the foreseeable future subject to no
significant changes in the group’s circumstances.

The group has net current liabilities of £178,733 (2021 - £886.545) however this has arisen from the balance
included in creditors relating to deferred income. Deferred income is not a cash liability that will be paid but
income deferred into future years. There is minimal cash cost required to support these future revenues. The
directors have no reason to believe that material uncertainties exist that may cast significant doubt over the
ability of the group and company to continue as a going concern. On the basis of the assessment of the
group’s financial position, the directars have reasonable expectation that the group and company will be able
to continue in operational existence for the foreseeable future. Thus the going concern basis of accounting in
preparing the annual financial statements has been used.

Reporting period

Olympus 123 Limited was incorporated on 26 November 2020, acquired the subsidiary companies on 12
December 2020 and opted to prepare its first set of accounts for the 5 month period ending 30 April 2021,
Therefore the information provided for the 2021 period will not be comparable to the 2022 information that
reflects a full 12 month period.

Turnover

Turnover is recognised at the fair value of the consideration received or receivable for sale of goods and
services in the ordinary nature of the business. Turnover is shown net of Value Added Tax, of goods and
services provided to customers. Income from the sale of perpetual software licenses is recognised in full at
the point of sale. Support income is invaiced in full prior to commencement of the support agreement, with
the income deferred and recognised equally over the term. Implementation services and development
income are recognised in the period the work was undertaken.

Research and development expenditure

Research expenditure is written off against profits in the year in which it is incurred. Identifiable development
expenditure is capitalised to the extent that the technical, commercial and financial feasibility can be
demonstrated,
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OLYMPUS 123 LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINULD)
FOR THE YEAR ENDED 30 APRIL 2022

1 Accounting policies (Continued)

Intangible fixed assets - goodwill

Goadwill represents the excess of the cost of acquisition of a business over the fair value of net assets
acquired. It is initially recognised as an asset at cost and is subsequently measured at cost less accumulated
amortisation and accumulated impairment losses. Goodwill is considered to have a finite useful life and is
amortised on a systematic basis over its expected life, which is 10 years.

For the purposes of impairmernt tesling, goodwill is allocated to the cash-generating units expected to benefit
from the acquisition. Cash-generating units to which goodwill has been allocated are tested for impairment at
least annually, or more frequently when there is an indication that the unit may be impaired. If the recoverable
amount of the cash-generating unit is less than the carrying amount of the unit, the impairment foss is
allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to the other assets
of the unit pro-rata on the basis of the carrying amount of each asset in the unit.

Intangible fixed assets other than goodwill

Intangible assets acquired separately from a business are recognised at cost and are subseguently measured
at cost less accumulated amortisation and accumulated impairment losses.

Intangible assets acquired on business combinations are recognised separately from goodwill at the
acquisition date where it is probable that the expected future economic benefits that are attributable to the
asset will flow to the entity and the fair value of the asset can be measured reliably; the intangible asset arises
from cantractual or other legal rights; and the intangible asset is separable from the entity.

Amortisation is recognised so as to write off the cost of assets less their residual values over their useful lives
on the following bases:

Software 5 years straight line

Customer contracts 10 years straight line

Development costs Over expected life of the project once available for sale
Other 2-3 years straight line

Tangible fixed assets

Tangible fixed assets are initially measured at cost and subsequentty measured at cost, net of depreciation
and any impairment losses.

Depreciation is recognised so as to write off the cost of assets less their residual values over their useful lives
on the following bases:

Plant and equipment 25% reducing balance
Fixtures and fittings 3-15 years straight line
Computers 3 years straight line

The gain or loss arising on the disposal of an asset is determined as the difference between the sale
proceeds and the carrying value of the asset, and is credited or charged to profit or loss.

Fixed asset investments

In the separate accounts of the company, interests in subsidiaries are initially measured at cost and
subsequently measured at cost less any accumulated impairment losses. The investments are assessed for
impairment at each reporting date and any impairment losses or reversals of impairment losses are
recognised immediately in profit or loss.

A subsidiary is an entity controlled by the group. Control is the power to govern the financial and cperating
policies of the entity 50 as to obtain benefits from its activities.
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OLYMPUS 123 LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2022

1 Accounting policies (Continued)

impairment of fixed assets

At each reporting period end date, the group reviews the carrying amounts of its tangible and intangible
assets to determine whether there is any indication that those assets have suffered an impairment loss. If any
such indication exists. the recoverable amount of the asset is estimated in order to determine the extent of the
impairment loss {if any). Where it is not possible to estimate the recoverable amount of an individual asset,
the company estimates the recoverable amount of the cash-generating unit to which the asset belongs.

The carrying amount of the investments accounted for using the equity method is tested for impairment as a
single asset. Any goodwill included in the carrying amount of the investment is not tested separately for
impairment.

Cash and cash equivalents
Cash and cash equivalents are basic financial instruments and include cash in hand and depaosits held at call
with banks.

Financial instruments
The group has elected to apply the provisions of Section 11 'Basic Financial Instruments’ and Section 12
‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised when the group becomes party to the contractual provisions of the
instrument.

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 is an intention to settle on a
net basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include trade and other debtors and cash and bank balances, are initially
measured at transaction price including transaction costs and are subseguently carried at amortised cost
using the effective interest method unless the arrangement constitutes a financing transaction, where the
financial asset is measured at the present value of the future receipts discounted at a market rate of interest.

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of
impairment at each repaorting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that
occurred after the initial recognition of the financial asset, the estimated future cash flows have been affected.
If an asset is impaired, the impairment loss is the difference between the carrying amount and the 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.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was
recognised, the impairment is reversed. The reversal is such that the current camying amount does not
exceed what the carrying amount would have been, had the impairment not previously been recognised. The
impairment reversal is recognised in profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or
are settled, or when the group transfers the financial asset and substantially all the risks and rewards of
ownership to another entity, or if some significant risks and rewards of ownership are retained but control of
the asset has transferred to another party that is able 1o sell the asset in its entirety to an unrelated third party.
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OLYMPUS 123 LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2022

1 Accounting policies {Continued)

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the
assets of the group after deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including trade and other creditors, bank loans and loans from fellow group
companies, are initially recognised at transaction price unless the arrangement constitutes a financing
transaction, where the debt instrument is measured at the present value of the future payments discounted at
a market rate of interest.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Derecognition of financial liabilities
Financial liabilities are derecognised when, and only when, the group's contractual obligations are
discharged, cancelled, or they expire.

Equity instruments

Equity instruments issued by the group are recorded at the fair value of proceeds received, net of transaction
costs. Dividends payable on equity instruments are recognised as liabilities once they are no longer at the
discretion of the group.

Taxation
The tax expense represents the sum of the current tax expense and deferred tax expense. Current tax assets
are recognised when tax paid exceeds the tax payable.

Current and deferred tax is charged or credited to profit ar lass, except when it relates o ilems charged or
crediled to other comprehensive income or equity, when the tax follows the transaction or event it relates to
and is also charged or credited to other comprehensive income. or equity.

Current tax assets and current tax liabilities and deferred tax assets and deferred tax liabilities are offset, if
and only if, there is a legally enforceable right to set off the amounts and the entity intends either to settle on
the net basis or to realise the asset and settle the liability simultanecusly.

Current tax is based on taxable profit for the year. Current tax assets and liabilities are measured using tax
rates that have been enacted or substantively enacted by the reporting date.

Deferred tax is calculated at the tax rates that are expected to apply to the period when the asset is realised
or the liability is settled based on tax rates that have been enacted or substantively enacted by the reporting
date.

Deferred tax liabilities are recognised in respect of all timing differences that exist at the reporting date. Timing
differences are differences between taxable profits and total comprehensive income that arise from the
inclusion of income and expenses in tax assessments in different periods from their recognition in the
financial statements. Deferred tax assets are recognised only to the extent that it is probable that they will be
recovered by the reversal of deferred tax liabilities or other future taxable profits.

Deferred tax is recognised on differences between the value of assets (other than goodwill) and liabilities
recognised in @ business combination and the amounts that can be deducted or assessed for tax. The
deferred tax recognised is adjusted against goodwill.
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NOTFS TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 APRIL 2022

Accounting policies (Continued)

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs
are required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitiement is recognised in the period in which the employee’s services are
received.

Termination benefits are recognised immediately as an expense when the company is demaonstrably
committed to terminate the employment of an employee or to provide termination benefits.

Retirement benefits

For defined contribution schemes the amount charged to profit or loss is the contributions payable in the year.
Differences between contributions payable in the year and contributions actually paid are shown as either
accruals or prepayments.

Leases

Rentals payable under operating leases, including any lease incentives received, are charged to profit or loss
on a straight line basis over the term of the relevant lease except where another more systematic basis is
more representative of the time pattern in which economic benefits from the leased asset are consumed.

Foreign exchange
Transactions in currencies other than the functional currency (foreign currency) are initially recorded at the
exchange rate prevailing on the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated at the rate of exchange ruling
at the reporting date. Non-monetary assets and liabilities denominated in foreign currencies are translated at
the rate ruling at the date of the transaction, or, if the asset or liability is measured at fair value, the rate when
that fair value was determined.

All translation differences are taken to profit or loss, except to the extent that they relate to gains or losses on
non-monetary items recognised in other comprehensive income, when the related translation gain or loss is
also recognised in other comprehensive income.

EBITDA on the Statement of Comprehensive Income
The EBITDA (pre-exceptional items) figure on the Statement of Comprehensive Income refers to the earnings
before the effect of interest, taxation, depreciation, amortisation and exceptional items.
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OLYMPUS 123 LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2022

2 Judgements and key sources of estimation uncertainty

In the application of the group’s accounting policies, the directors are required to make judgements, estimates
and assumptions about the carrying amount of assets and liabilities that are not readily apparent from other
sources. The estimates and associated assumptions are based on historical experience and other factors that
are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate 1s revised where the revision affects only that
period. or in the period of the revision and future periods where the revision affects both current and future
periods.

There are no estimates and assumptions which have a significant risk of causing a material adjustment to the
carrying amount of assets and liabilities.

Critical judgements
The following judgements (aparl from those involving estimates) have had the most significant effect on
amounts recognised in the financial statements.

Valuation of intangibles
Valuation of Customer Contracts as an intangible asset is recognised on a fair value basis by calculating the
net present value of the profits expected from the future revenues from the customer contracts.

3 Turnover and other revenue

2022 2021
£ £
Turnover analysed by class of business
Sale of construction & contracts finance software 18,202,799 7,789,026
2022 2021
£ £
Other revenue
Interest income 1,176 -
RDEC credit 168,676 50,687
Sundry income 59 172
2022 2021
£ £
Turnover analysed by geographical market
United Kingdormn 17,394 443 7.465,697
Europe 713.198 298,138

Other 95,158 25191

18,202,799 7,789,026
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OLYMPUS 123 LIMITED

NOTES TO THE FINANCIAL STATCMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2022

4 Exceptional item

2022 2021
£ £

Expenditure
Exceptional costs 77,365 594 159

77,365 594 159

Exceptional costs of £77,365 (2021 - £Nil) relate to exceptional termination payments, £Nil (2021: £9,056)
relate to the surrender of office leases, £Nil (2021: £246,703) in relation to warranty and indemnity insurance
associated with the acquisition of a subsidiary and £Nil (2021: £338,400) relating to deal fees.

5 Employees

The average monthly number of persons (including directors) employed during the year was:

Group Company
2022 2021 2022 2021
Number Number Number Number
Development staff 37 34 - -
Finance and admin staff 8 8 - -
Directors 4 3 4 3
Marketing and sales staff 37 42 - -
Professional services and support staff 71 65 - -
Total 157 152 4 3
Their aggregate remuneration comprised:
Group Company
2022 2021 2022 2021
£ £ £ £
Wages and salaries 8,697,587 3,663,251 - -
Social security costs 984,381 446,348 - -

Pension costs 394 881 159,882 - -

10,076,849 4,269,481 - -

6 Directors' remuneration

2022 2021

£ £

Remuneration for qualifying services 726,936 356,212
Company pension contributions to defined contribution schemes 35,175 12,688
Sums paid to third parties for directors' services 150,000 56,250

912,11 425150
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2022

6

Directors’ remuneration {Continued)

The number of directors for whom retirement benefits are accruing under defined contribution schemes

amounted to 3 (2021 - 3).

Remuneration disciosed above includes the following amounts paid to the highest paid director:

Remuneration for qualifying services
Company pension contributions to defined contribution schemes

Directors remuneration is borne by group companies.

Operating loss

Operating loss for the period is stated after charging:

Exchange differences apart from those arising on financial instruments
measured at fair value through profit or loss

Research and development costs

Depreciation of owned tangible fixed assets

Amortisation of intangible assets

Operating lease charges

The amortisation of intangible assets is included within administration expenses.

Auditor's remuneration
Fees payable to the company’s auditor and associates:
For audit services

Audit of the financial statements of the group and company
Audit of the financial statements of the company's subsidiaries

Interest receivable and similar income

Interest income
Other interest income

2022
£

207,780
14,678

2022

4,111
1,133,098
95,283
5,359,702
148,912

2021

2,030
450,680
44,303
2,211,005
56,120
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2022

10  Interest payable and similar expenses

Interest on bank overdrafts and loans
Interest on loan notes
Amortisation of debt issue costs

Total finance costs

11 Taxation

Current tax
UK corporation tax on profits for the current period
Adjustments in respect of prior periods

Total current tax

Deferred tax

Ongination and reversal of timing differences
Changes in tax rates

Adjustment in respect of prior periods

Total deferred tax

Total tax credit

2022 2021
£ £
1,800,779 711,573
4,433,101 1,605,735
456,778 423 477
6,690,658 2,740,785
2022 2021

£ £

18,611 -
25,000 -
43,611 -
(382,330) (125,752)
(128,153) -
(69,796) ;
(580,279) (125,752)

(536,668)

(125,752)

In the budget on 3 March 2021, the UK Government announced an increase in the main UK corporation tax
rate from 19% to 25% with effect from 1 April 2023. The change in rate was substantively enacted on 24 May
2021. Deferred tax has been calculated at 25% (2021 - 19%) which was the tax rate substantively enacted at

30 April 2022 (2021 - 30 April 2021).
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NOTFS TO THE FINANCIAL STATEMENTS (CONTINUED)
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11

12

Taxation (Continued)

The total tax credit for the year included in the income statement can be reconciled to the loss before tax
multiplied by the standard rate of tax as follows:

2022 2021
£ £
Loss before taxation (8,983,408) {4,093,068)
Expected tax credit based on the standard rate of corporation tax in the UK of
19.00% (2021: 19.00%) {1,706,848) (777,683)
Tax effect of expenses that are not deductible in determining taxable profit 712,405 512,672
Change in unrecognised deferred tax assets - (1,397)
Adjustments in respect of prior years 25,000 -
Permanent capital allowances in excess of depreciation 10,986 5,391
Research and development tax credit (4,875) -
Deferred tax adjustments in respect of prior years (69,795) -
Remeasurement of deferred tax for changes in tax rates (160.573) -
Amortisation of goodwill not deductible 657,032 135,265
Taxation credit (536,568) (125,752)
Intangible fixed assets
Group Goodwill Software Customer Development Other Total
contracts costs
£ £ £ £ £ £
Cost
At 1 May 2021 39,313,573 223,552 13,227,725 266 454 3,611 53,034,915
Additions - internally
developed - - - 308,689 - 308,689
Transfers - 266,454 - (266,454) - -
At 30 April 2022 39,313,673 490,006 13,227.725 308,689 3,611 53,343,604
Amortisation and impairment
At 1 May 2021 1,638,065 21,090 551,156 - 694 2,211,005
Amortisation charged for
the year 3,931,357 103,805 1,322,773 - 1,667 5,359,702
At 30 April 2022 5,569,422 124,995 1,873,929 - 2361 7,570,707
Carrying amount
At 30 April 2022 33,744,151 365.011 11,353,796 308.689 1,250 45,772,897
At 30 April 2021 37,675,508 202,462 12,676,569 266,454 2917 50,823,910

The company had no intangible fixed assets at 30 April 2022 or 30 April 2021,
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12

13

14

Intangible fixed assets (Continued)

Customer contracts are amortised over their useful economic lives of 16 years, the remaining useful lives of
these assets are 8.6 years (2021 - 9.6 years).

Development costs are not amortised until they are available to use.

Tangible fixed assets

Group Plant and Fixtures and Computers Total
equipment fittings
£ £ £ £
Cost
At 1 May 2021 65 59,349 126,837 186,251
Additions - - 65,056 65,056
Disposals - (267) - (267)

At 30 April 2022 65 59,082 191,893 251.040

Depreciation and impairment

At 1 May 2021 65 16,002 28,236 44,303
Depreciation charged in the year - 30,506 64,777 95,283
Eliminated in respect of disposals - (267) - (267)
At 30 April 2022 65 46,241 93,013 139,319
Carrying amount

At 30 April 2022 - 12,841 98,880 111,721

At 30 April 2021 - 43,347 98,601 141,948

The company had no tangible fixed assets at 30 April 2022 or 3G April 2021.

Fixed asset investments

Group Company
2022 2021 2022 2021
Notes £ £ E £
Investments in subsidiaries 15 - -

318,300 278,300
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14  Fixed asset investments {Continued)

Movements in fixed asset investments
Company

Cost or valuation
At 1 May 2021
Additions

At 30 April 2022

Carrying amount
At 30 April 2022

At 30 April 2021

15 Subsidiaries
Details of the company's subsidiaries at 30 April 2022 are as follows:

Name of undertaking Address Nature of business

Holding company
Holding company
Holding company

Sale of construction and
contracts finance

Olympus 456 Limited
Olympus 789 Limited
Everest Acquisition Company Limited

[ e

Eque2 Limited

software

JNC Solutions Ltd. 1 Business and domeslic
software

Clip IT Soluticns Ltd 1 Business and domestic
software

Intuita Limited 1 Dormant

Sitestream Software Limited 1 Dormant

Registered office addresses (all UK unless otherwise indicated):

1. 3rd Fioor, Arena Court, Crown Lane, Maidenhead, England, SL6 8Q7

Class of
shares held

Ordinary
Ordinary
Ordinary
Ordinary

Orginary

Qrdinary

Ordinary
Crdinary

97 -

Shares in
group
undertakings
£

278,300
40,000

318,300

318,300

278,300

% Held
Direct Indirect

100.00 -
- 100.Cc0
- 100.00
- 160.0Q

- 100.00

- 100.00

- 100.00
- 100.00
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16

17

18

Debtors
Group Company
2022 2021 2022
Amounts falling due within one year: £ £ £
Trade debtors 5,675,592 4,934,946 -
Corporation tax recoverable 248,713 121,648 -
Amounts owed by group undertakings - - -
Other debtors 8.300 4911 4,965
Prepayments and accrued income 1,356,594 1,172,905 1,503
7,287,199 6,468

6,234,410

2021

Included within debtors is a bad debt provision of £211,984 (2021: £124,813) in respect of debtors from whom

payment was overdue.

Creditors: amounts falling due within one year

Group Company
2022 2021 2022
E £ £
Trade creditors 670,955 605,342 4,800
Amounts owed to group undertakings - - 60,940
Other taxation and social security 1,421,501 2,089,316 -
Other creditors 459,433 503,329 -
Accruals and deferred income 9,353,022 8,654,271 5875
11,904,911 11,862.258 71,615
Creditors: amounts falling due after more than one year

Group Company
2022 2021 2022
Notes £ £ £
Bank loans and overdrafts 19 19,256,695 19.050,601 -
Other borrowings 19 37,110,472 32,645,961 -
56,367,167 51,696,562 -

Amounts included above which fall due after five years are as follows:
Payable other than by instalments - -

34,049,041
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18

20

Borrowings

Group Company
2022 2021 2022 2021
£ £ £ £
Bank loans 19,256,695 19,050,601 - -
Other loans 37,110,472 32,645,961 - 1,715
56,367,167 51.696,562 - 1,715
Payable after one year 56,367,167 51,696,562 - 1,715

£743,305 (2021 - £948,389) of unamortised debt issues costs are included within bank loans due after more
than one year.

The secured bank loan amounting to £20,000,000 was issued on 18 December 2020 and is due for
repayment on 18 December 2025, Interest on this loan accrues at 8.8693% per annum and is payable
quarterty in arrears on 31 March. 30 June, 30 September, and 31 December. Interest charged and paid during
the year was £1,800.779 (2021 - £698.373).

£1.154,111 (2021 - £1,404,795) of unamortised debt issue costs are included within other loans due after
more than one year.

Other loans includes series A and B loan notes amounting to £32,280,429 (2021 - £32 475,700} which were
issued on 12 December 2020. The loan notes are repayable on the earlier of an exit event or 6 years from the
loans commencing.

These loan notes accrue interest at 10% per annum and yield interest at 2.5% per annum. Interest is
compounded quarterly on 31 March, 30 June, 30 September and 31 December. Included in these loan notes
is an interest accrual of £5,984,154 (2021 - £1,573,341).

Deferred taxation
The major deferred tax liabilities and assets recognised by the group and company are:

Liabilities Liabilities

2022 2021
Group £ £
Accelerated capital allowances 143,666 72,634
Losses and other deductions (501,732) {(325.850)
Arising on business combinations 2,122,252 2,369,505
Short-term timing differences (310,983) (82,807)

1,453,203 2,033,482

The company has no deferred tax assets or liahilities.
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20 Deferred taxation (Continued)

Group Company

2022 2022
Movements in the year: £ £
Liability at 1 May 2021 2,033,482 -
Credit to profit or loss (452,126) -
Effect of change in tax rate - profit or loss (128,153) -
Liability at 30 April 2022 1,453,203 -

The deferred tax liability set cut above in relation to accelerated capital allowances is expected to reverse
within the foreseeable future. The deferred tax liability on the fair value uplift on business combinations is
being released in line with the amortisation of the intangibles acquired and the deferred tax assets in relation
to tax losses and shor-term timing differences are expected to reverse within the foreseeable future.

21  Retirement benefit schemes

2022 2021
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 394,881 159,882

A defined contribution pension scheme is operated for all qualifying employees. The assets of the scheme are
held separately from those of the group in an independently administered fund.

Contributions payable to the fund at the year end and included in creditors was £67,885 (2021: £59,695).

22  Share capital
Group and Company

2022 2021 2022 2021
Ordinary share capital Number Number £ £
Issued and fully paid
A ordinary shares of 1p each 768,535 596,997 7,685 5970
B ordinary shares of 1p each 61,466 61,466 615 615
C ordinary shares of 1p each 135,000 135,000 1,350 1.350
D ordinary shares of 1p each 20,000 20,000 200 200
E ordinary shares of 0.01p each 155,000 155,000 15 15

1,140,001 968,463

9,865 8,150
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22

23

Share capital (Continued)

Share issues

On incorporation 1 A ordinary £0.01 share was issued for cash consideration of £0.01.

On 12 December 2020 503,836 A ordinary shares with a total nominal value of £5,038.36 were issued for
cash consideration of £5,038.36.

On 12 December 2020 61,466 B ordinary shares with a total nominal value of £614.66 were issued for cash

consideration of £614.66.
2n 12 December 2020 135,000 C ordinary shares with a total nominal value of £1,350 were issued for cash

consideration of £1,350.
On 12 December 2020 135,000 E ordinary shares with a total nominal value of £13.50 were issued for cash

consideration of £268,650.
Cn 18 December 2020 93,160 A ordinary shares with a total nominal value of £931.60 were issued for cash

consideration of £931.60.
On 18 December 2020 20,000 D ordinary shares with a total nominal value of £200 were issued for cash

consideration of £200,
On 18 December 2020 20,000 E ordinary shares with a total nominal value of £2 were issued for cash

consideration of £39,800,
On 23 July 2021 43,355 A ordinary shares with a total nominal value £433.55 were issued for cash

consideration of £433.55.
On 1 October 2021 638 A ordinary shares with a total nominal value of £6.38 were issued for cash

censideration of £6.38.
On 8 December 2021 127.545 A ordinary shares with a total nominal value of £1,275.45 were issued for ¢cash

consideration of £1,275.45.

Share rights
The A ordinary shares, carry full dividend rights and the right to one vote at the general annual meeting of the
company.

The B ordinary shares, carry full dividend rights and the right to one vote at the general annual meeting of the
company.

The C ordinary shares, carry full dividend rights and the right to one vote at the general annual meeting of the
company.

The D ordinary shares, carry full dividend rights, and the right to one vote at the general annual meeting of the
company.

The E ordinary shares. carry no dividend rights and have no voting rights.
Shares purchased into treasury
On 28 October 2021 5,111 B ordinary shares with a total nominal value of £51.11, 9,838 C ordinary shares

with a total nominal value of £98.39 and 9,839 E ordinary shares with a total nominal value of £0.98 were
purchased into treasury for cash consideration of £19,729.11.

Reserves

Share premium
Consideration received for shares issued above their nominal vatue net of transaction costs.

Profit and loss reserves
Cumulative profit and loss net of distributions to owners.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2022

24 Cash generated from/{absorbed by) group operations
2022 2021

£ £
Loss for the year after tax (8,445,740} (3,867,316}
Adjustments for:
Taxation credited (536,668) (125,752)
Finance costs 6,690,658 2,740,785
R&D expenditure credit (168,676) (50,687}
Investment income {1,176) -
Amortisation and impairment of intangible assets 5,359,702 2,211,005
Depreciation and impairment of tangible fixed assets 95,283 44,303
Movements in working capital:
(Increase)/decrease in debtors (981,368) 532,596
Increase/(decrease) in creditors 96,297 (1,666,783)
Cash generated from/(absorbed by) operations 2,107.312 (281,849)

25 Analysis of changes in net debt - group

1 May 2021 Cashfiows  Other non- 30 April 2022
cash changes
£ £ £ £
Cash at bank and in hand 4,741,303 {303,324) - 4,437 879
Borrowings excluding overdrafts (51,696,562) 196,987 (4,867,592) (56,367,167)

(106,337)  (4,867,592) (51,929,188}

(46,955,259)

26  Financial commitments, guarantees and contingent liabilities

The loans in the wider group are secured by way of a fixed charge over the assets of the company created on
12 December 2020. The amount outstanding at 30 April 2022 amounted to £20,000,000 (2021 - £20,000.000).

Under Section 479A of the Companies Act 2006, exemption from an audit of the financial statements for the
financial period ending 30 April 2022 has been taken by the following subsidiary companies:

* Olympus 456 Limited (13050847}

* Olympus 789 Limited (13054852)

* UNC Solutions Ltd. (02843407)

* Clip IT Solutions Ltd (04585819)

As required, the company guarantees all outstanding liabilities to which the subsidiary companies, listed
above, are subject 1o at the end of the financial period, until they are satisfied in full and the guarantee is
enforceable against the parent undertaking by any person to whom the subsidiary companies listed above is
liable in respect of those liabilities.
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27 Operating lease commitments

Lessee

At the reporting end date the group had outstanding commitments for future minimum lease payments under

non-cancellable operating leases, which fall due as follows:

Group
2022
£

Within one year 110,397
Between one and five years 61,495

171,892

28 Related party transactions

Remuneration of key management personnel

2021
£

141,336
173,272

314,608

The remuneration of key management personnel of the group is as follows.

Aggregate compensation

Company
2022 2021
£ £
2022 2021
£ £
438,538

977,518
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28

Related party transactions (Continued)

Transactions with related parties

During the period, the group had transactions with Westbridge Fund Managers Limited, an entity owned by an
equity investor in the company. Monitoring fees of £30,000 (2021 - £15.000) were paid, inclusive of £5,000
{2021 - £3,750) in prepayments, fees of £150,000 (2021 - £75,000) were paid, inclusive of £25,000 (2021 -
£18,750) in prepayments, for services of non-executive directors and expenses relating to board meetings of
£3,235 (2021 - £Nil) were paid, inclusive of £Nil (2021- £Nil) in prepayments.

During the prior period, the group received loans from directors of £1667,171. During the year £195271
(2021 - ENil) was repaid. The loans attract interest at 10% per annum. and yield interest at 2.5% per annum,
with the interest being compounded quarterly on 31 March, 30 June, 30 September and 31 December.
Interest charged during the period was £192,093 (2021 - £80,934). The amounis due to directors at the year
end was £1,744 927 (2021 - £1,748,105).

During the prior period, shareholders in the company, also loaned the company £30,808,529. The loans
attract interest at 10% per annum, and yield interest at 2.5% per annum, with the interest being compounded
quarterly on 31 March, 30 June, 30 September and 31 December. Interest charged during the period was
£4,241,008 (2021 - £1,492 407). Debt issue costs on the loans were £1,500,000 and are to be amortised
over 6 years being the term of the loan. Included in amounts due after more than 1 year are unamortised debt
issue costs of £1,154.111 (2021 - £1,404,795 included in amounts due more than 5 years). The amounts due
to shareholders of the company at the year end was £36,519.656 (2021 - £32,300,936).
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