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LOGICEARTH LEARNING SERVICES LTD

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

introduction

The Directors present their report and the financial statements for the erar ended 31 December 2021.
Business review

The Company ;;rovides e-leaming services and is expsected to continue to do so in the foreseeable future,

The Company is a subsidiary of Hunter Holdco 3 Limited for which the key performance indicators have been
identified as revenue and profit before tax growth.

The Directors aim to maintain the management policies that have been applied to the Company in the period,
Principal risks and uncertainties

Hunter Holdco 3 Limited reviews the principal risks and uncertainties facing the Group and individual companies.
The Company’s key risks and uncertainties are identified as: economic downtum; political instability; currency
risk; sérvice offering falls to evolve to meet changing market needs; client dissatisfaction and loss of key clients;

loss of key talent; poor profitability; information systems access and security; unethical business practices and
legal and regulatory compliance.

This report was approved by the board on . (02/08/2022 and signed on its behalf.

D M Sharrock
Director
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LOGICEARTH LEARNING SERVICES LTD

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

The Directors present their report and the financial statements for the year ended 31 December 2021.
Results and dividends

The profit for the year, after taxation, amounted to £434,762 (2020: £175,597).

The Directors made a dividend payment during the year amounting to £176,457 (2020: £ENIL).

Directors

The Directors who served during the year were:

P Carlin

B S Jackson

P D McKay

M Morrow

D M Sharrock

Future developments

The Directors expect that the Company will continue with its existing operations for the foreseeable future.
Engagement with suppliers, customers and others

Why we engage SR ‘

Suppliers must demonstrate that they operate in accordance with recognised standards that uphold human rights
and safety, prohibit modern slavery and promote sustainable sourcing.

How we engage

. As part of the wider Group in which the Company is a member, the Board undertake an Annual Review on
Modern Stavery by ensuring that there are effective responses to potential risks.

Post balance sheet events .

As part of a groub restructuring on 4th March 2022 and 6th April 2022 80,428,319 and 647,373 $0.01 ordinary
shares were issued by Hunter Holdco 3 Limited for $1 and CD&R Artemis Holdco 0.5 Limited, a Jersey
incorporated company, became the operating parent company of the Group.

This report was approved by the board on 02/08/2022 and signed on its behaif,

ﬂ*‘lﬂam)&(

D M Sharrock
Director
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LOGICEARTH LEARNING SERVICES LTD

DIRECTORS' RESPONSIBILITIES STA‘i’EMENT
FOR THE YEAR ENDED 31 DECEMBER 2021

The Directors are responslble for preparing the Strategic report, 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 applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial
Reporting Standard 101 'Reduced Disclosure Framework’. Under company law the Directors must not approve
the financial statements unless they are satisfied that they give a true and fair view of the state of affairs of the
Company and of the profit or loss of the Company for that period. :

In preparing these financial statements, the Directors are required to:

. select suitable accounting policies and then apply them consistently;
. make judgements and accounting estimates that are reasonable and prudent;

. state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continu¢ in business.

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

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2021

12 months 9 months

ended ended

31 31

December  December

2021 2020

Note £ £

Turnover 4 2,905,922 1,428,029

Cost of sales . (627,212) (199,634)

Gross profit ' ’ 2,278,710 1,228,395

Administrative expenses . (1,739,367) (1,008,056)

Operating profit ‘ 5 539,343 220,339
Interest receivable and similar income 8 75 -

Interest payable and expenses 9 (2,145) (2,494)

Profit before tax - 537,273 217,845

Tax on profit ’ 10 (102,511) (42,248)

Profit for the financial year 434,762 175,597

There were no recognised gains and losses for 2021 or 2020 other than those included in the statement of

comprehensive income. .
There was no other comprehensive income for 2021 (2020:£NIL).

The notes on pages 8 to 24 form part of these financial statements.
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LOGICEARTH LEARNING SERVICES LTD
REGISTERED NUMBER: NI601280

. BALANCE SHEET
AS AT 31 DECEMBER 2021

Non-current assets

Tangible assets

Current assets

" Work in progress
Debtors
Cash at bank and in hand

Note

11

12
13
14

Creditors: amounts falling due within one

year

Net current assets

15

Total assets less current liabilities

Creditors: émounts falling due after more

than one year

Deferred taxation

Net assets

16
18

2021
£
16,502
16,502
27,520
1,445,717
634,640
2,107,877
(1,600,183)
507,694
524,196
(68)
524,128

5,624
787,992
393,991

1,187,507

(952,475)

2020

47,367

47,367

235,032

282,399

(16,204)
(372)

265,823
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LOGICEARTH LEARNING SERVICES LTD
REGISTERED NUMBER: Ni601280

BALANCE SHEET (CONTINUED)
AS AT 31 DECEMBER 2021

*

2021 2020
Note £ £

Capital and reserves i ’ '
Called up share capital 19 4 ' 4
Profit and loss account . 20 ) 524,124 265,819

524,128 265,823

The members have not required the Company to obtain an audit for the period in question in accordance with
section 476 of the Companies Act 2006.

The Company was entitled to exemption from the requirement to have an audit under section 479A of the
Companies Act 2006.

The Directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006
. with respect to accounting records and the preparation of financial statements.

The financial statements were approved and authorised for issue by the board and were signed on its behalf on
02/08/2022. '

-

D M Sharrock
Director

The notes on pages 8 to 24 form part of these financial statements.
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LOGICEARTH LEARNING SERVICES LTD

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2021

Called up Profit and

share capital loss account Total equity
’ £ £ £
At 1 January 2021 4 265819 265,823
Comprehensive income for the year
Profit for the year - 434,762 434,762
Contributions by and distributions to owners .

Dividends: Equity capital - (176,457) (176,457)
At 31 December 2021 4 524,124 524,128
STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2020
Called up Profit and

share capital loss account Total equity

. £ £ £

At 1 April 2020 4 90,222 90,226
Comprehensive income for the period

Profit for the period - 175,597 175,597

265,823

At 31 December 2020 . : ~ 4 265,819

The notes on pages 8 'tq 24 form part of these financial statements.
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LOGICEARTH LEARNING SERVICES LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

1.  General information

LogicEarth Leaming Services Ltd (the Company’) provides e-leaming services and operates
predominantly in Europe. The Company is a private limited company and is'incorporated and domiciled in
Northern Ireland. The address of its registered office is Pinsent Masons Lip, 1 Lanyon Place, Belfast,
Northern ireland, BT1 3LP. -

2, Accounting policies

2.1

2.2

23

24

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 101
‘Reduced Disclosure Framework' and the Companies Act 2008.

The preparation of financial statements in compliance with FRS 101 requires the use of certain
critical accounting estimates. It also requires management to exercise judgement in applying the
Company’s accounting policies (see note 3). ‘

Financlal reporting standard 101 - reduced disclosure exemptions

The Company has taken advantage of the following disclosure exemptions under FRS 101:
. the requirements of IFRS 7 Financial Instruments: Disclosures

. the requirement in paragraph 38 of IAS 1 'Presentation of Financial Siatements' to present
comparative information in respect of:

- paragraph 79(a)(iv) of IAS 1; .
-,  paragraph 73(e) of IAS 16 Property, Plant and Equipment;

° the requirements of paragraphs 10(d), 10(f), 16, 38A, 38B, 38C, 38D, 40A, 40B, 400: 40D,
111 and 134-136 of IAS 1 Presentation of Financia} Statements

. the requirements of IAS 7 Statement of Cash Flows

. the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policles, Changes: in
Accounting Estimates and Errors

. the requirements of paragraph 17 and 18A of IAS 24 Related Party Disciosures

. the requirements in IAS 24 Related Party Disclosures to disclose related party transactions
entered into between two or more members of a group, provided that any subsidiary which is a
party to the transaction is wholly owned by such a member

New and aménded standards adopted by the Company

There are no amendments to accounting stan&ards. 6r IFRIC interpretations that are effective for the
year ended 31 December 2021 that have a material impact on the company’s financial statements.

New standards and interpretations not yet adopted

Certain new accounting standards and interpretations have been published that are not mandatory
for 31 December 2021 reporting periods and have not been early adopted by the Company. The
standards, that are not yet effective, are expected to not have a material impact on the entity in the
current or future reporting periods and on foreseeable future transactions.
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LOGICEARTH LEARNING SERVICES LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

2.  Accounting policies (continued)

2,5 Goling concern

The Company’s business activities, together with the factors likely to affect its future development |
and position, are set out in the strategic report. The Company participates In the Group's centralised
treasury arrangements and so shares banking arrangements with Hunter Holdco 3 Limited and fellow
subsidiaries. .

On the basis of their assessment of the Company's financial position, the Company's Directors have
a reasonable expectation that the Company will be able to continue in operational existence for the
foreseeable future. Accordingly, they continue to adopt the going concem basis of accounting in
preparing the annual financial statements.

The COVID-‘iQ pandemic has not affe_cted the treasury and banking arrangements and has had no
effect on the going concem assessment.

2.6 Turnover and Revenue

Turnover represents amounts received or receivable from clients, exclusive of value added tax, for
the rendering of sérvices and comprises charges for fees, commissions, rechargeable expenses
incurred on behalf of clients and sales of marketing products.

Revenue is turmover less amounts payable on behalf of clients to external suppliers where they are
retained to perform part of a specific client project or service, and represents fees, commissions and
mark-ups on rechargeable expenses and marketing products.

Turnover and revenue reflect the fair value of the proportion of the work carried out in the year by
recording tumover and related costs as service activity progresses. Revenue derived from retainers
is recognised over time as the performance obligations are satisfied over the term of the retainer
contract. Revenue for time-charge based work Is recognised Is recognised at the amount for which
the Company has the right to invoice, therefore revenue is recognised based on number of hours
worked at the agreed rate, subject to any fee cap. '

For fixed fee projects, revenue is only recognised once the final outcome can be assessed with
reasonable certainty. The stage of completion is determined relative to the total number of hours or
significant milestones expected to complete the work or provision of services as this reflects the
satisfaction of the performance obligations within the contract.

Revenue in the form of commissions on media placements and fees for creative and production
services provided is recognised as the services are performed.

The Company does not expect to have any contracts where the period between the transfer of the
promilsed goods or services to'the customer and payment by the customer exceeds one year.
Consequently, the Company does not adjust any of the transaction prices for the time value of
money. ‘
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LOGICEARTH LEARNING SERVICES LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

2. Accounting policles (continued)

27

2.8

29

Forelgn currency translation
Functional and presentation currency

The Company’s functional and presentational currency is GBP.

;Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. 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. ‘

Forelgn exchange gains and losses resulting from the settlement of transactions and from the
translation at period-end exchange rates of monetary asssts and liabilities denominated in foreign
currencies are recognised in profit or loss except when deferred in other comprehensive income as
qualifying cash flow hedges. :

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are
presented in the Statement of comprehensive income within ‘finance income or costs'. All other
foreign exchange gains and losses are presented in profit or loss within 'other operating income'.

Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are
recognised when paid. Final equity dividends are recognised when approved.

Leases

The COmbany as a lessee

The Company assesses whether a contract is or contains a lease, at inception of a contract. The
Company recognises a right-of-use asset and a corresponding lease liability with respect to all lease
agreements in which it is the lessee, except for short-term leases (defined as leases with a lease
term of 12 months or less) and leases of low value assets. For these leases, the Company
recognises the lease payments as an operating expense on a straight-line basis over the term of the
lease unless another systematic basis is more representative of the time pattern in which economic
benefits from the leased asset are consumed.

The lease liability Is initially measured at the present value of the lease payments that are not paid at
the commencement date, discounted by using the rate implicit in the lease. If this rate cannot be
readily determined, the Company uses its incremental borrowing rate. The incremental borrowing
rate has been determined using a build-up approach that starts with a risk-free interest rate adjusted
for credit risk of leases and making adjustments specific to the lease, e.g. term, country, currency
and security.
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LOGICEARTH LEARNING SERVICES LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

2.  Accounting policies {continued)

2.9 Leases {continued)

. Lease payments included in the measurement of the lease liability comprise:

. fixed lease payments (including in-substance fixed payments), less any lease incentives;

. variable lease payments that depend on an index or rate, initially measured using the index or
rate at the commencement date;

. the amount expected to be payable by the lessee under residual value guarantees;

. the exercise price of purchase options, if the lessee is reasonably certain to exercise the
options; and ’ '

The lease liability is included in 'Creditors' on the Balance shest.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on
the lease liability (using the effective interest method) and by reducing the carrying amount to reflect
the lease payments made.

The right-of-use assets comprise the initial measurement of the corresponding lease liability, lease
payments made at or before the commencement day and any initial direct costs. They are
subsequently measured at cost less accumulated depreciation and impairment losses.

Right-of-use assets are depreciated over the shorter period of lease term and useful life of the
underlying asset. If a lease transfers ownership of the underlying asset or the cost of the right-of-use
asset reflects that the Company expects to exercise a purchase option, the related right-of-use asset
is depreciated over the term of the lease agreement. The depreciation starts at the commencement

date of the lease.

The right-of-use assets are included in the "Tangible Fixed Assets' lines, as applicable, in the Balance.
sheet.

As a practical expedient, i?RS 16 permits a lessee not to separate non-lease components, and
instead account for any lease and associated non-lease components as a single arrangement. The
Company has used this practical expedient.

2.10 Interest income.

Interest income is recognised in profit or loss using the effective interest method.

2.11 Finance costs

Finance costs are charged to profit or loss over the term of the debt using the effective interest
method so that the amount charged is at a constant rate on the carrying amount. Issue costs are
initially recognised as a reduction in the proceeds of the associated capital instrument.
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LOGICEARTH LEARNING SERVICES LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

2, Accounting policies (continued)

2.12 Pensions

Defined contribution pension plan

The Company operates a defined contribution ‘plan for its employees. A defined contribution planis a

pension plan under which the Company pays fixed contributions into a separate entity. Once the

. contributions have been paid the Company has no further payment obligations.

The contributions are recognised as an expense in profit or loss when they fall due. Amounts not paid
are shown in accruals as a liabllity in the Balance sheet. The assets of the plan are held separately
from the Company in indepsndently administered funds.

2.13 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss
except that a charge attributable to an item of income and expense recognised as other
comprehensive Income or to an item recognised directly In equity is also recognised in other
comprehensive income or directly in equity respectively. .

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the Company
operates and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not

reversed by the Balance sheet date, except that;

o The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits;

. Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have heen met; and .

. Where they relate to timing differences in respect of interests in subsidiaries, associates,
branches and joint ventures and the Company can control the reversal of the timing
differences and such reversal is not considered probable in the foreseeable future.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the balance sheet date,

2.14 Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated

.depreciation and any accumulated impairment losses. Historical cost includes expenditure that is

directly attributable to bringing the asset to the location and condition necessary for it to be capable of
operating in the manner intended by management. .
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LOGICEARTH LEARNING SERVICES LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

2, Accounting policles (continued)

2.14 Tangible fixed assets (continued)

Depreciation Is charged so as to allocate the cost of assets less their residual value over their
estimated useful lives, using the straight-line method.

Depreciation is provided on the following basis:
Fixtures & fittings - 25% ~ 33% straight line

The assets' residual values, useful fives and depreciation methods are reviewed, and adjusted
prospactively if appropriate, or if there is an indication of a significant change since the last reporting
date. .

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in profit or loss.

2.15 Work in progress

Work in progress is stated at the lower of cost and net realisable value, and consists of third
partycosts incurred on behalf of clients which have still to be recharged.

2.16 Debtors

Short term débtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method, less any impairment.

Impairment of financial assets

" The Company recognlises an allowance for expected credit losses (ECLs) for all debt instruments not

held at fair value-through profit or loss. ECLs are based on the difference between the contractual
cash flows due in accordance with the contract and all the cash flows that the Company expects to
receive, discounted at an approximation of the original effective interest rate. The expected cash
flows will include cash flows from the sale of collateral held or other credit enhancements that are
integral to the contractual terms. .

ECLs are recognised in two stages. For credit exposures for which there has not been a significant
increase in credit risk since initial recognition, ECLs are provided for credit losses that result from
default events that are possible within the next 12-months (a 12-month ECL). For those credit
exposures for which there has been a significant increase in credit risk since initial recognition, a loss
allowance is required for credit losses expected over the remaining life of the exposure, Irrespective
of the timing of the default (a lifetime ECL).

For trade receivables and contract assets, the Company applies a simplified approach in calculating
ECLs. Therefore, the Company doss not track changses in credit risk, but instead recognises a loss
allowance based on lifetime ECLs at each reporting date. The Company has established a provision
matrix that is based on its historical credit loss experience, adjusted for forward-looking factors
specific to the debtors and the economic environment,
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LOGICEARTH LEARNING SER‘VI!CES LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Accounting policies (continued)

2.16 Debtors (continued)

The carrying amount of the financlal asset is reduced by the Impailrment loss directly for all financial
assets with the exception of trade receivables, where the carrying amount is reduced through the use
of a provision account. When a trade receivable is considered uncollectible, it is written off against

- the provision account. Subsequent recoveries of amounts previously written off are credited against .

the provision account. Changes in the carrying amount of the provision are recognised in the income
statement. .

2.17 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and that are readily convertible to known
amounts of cash with insignificant risk of change in value. .

2.18 Creditors

Creditors are obligations to pay for goods or services that have been acquired in the ordinary course
of business from suppliers.

Creditors are recognised initially at fair value and subsequently measured at amortised cost using the
effective interest method.

2.19 Financial instruments

The Company recognises financial instruments when it becomes a party to the contractual
arrangements of the instrument. Financial instruments are de-recognised when they are discharged
or when the contractual terms expire. The Company's accounting policies in respect of financial
Instruments transactions are explained below:

Financial assets and financial liabilities are initially measured at fair value.
Financial assets

All recognised financial assets are subsequently measured in thelr entirety at either fair value or
amortised cost, depending on the classification of the financial assets.

Financlal liablilities

At amortised cost

Financial liabilittes which are neither contingent consideration of an acquirer in a business
combination, held for trading, nor designated as at fair value through profit or loss are subsequently
measured at amortised cost using the effective interest method. This is a method of calculating the
amortised cost of a financial liability and of allocating interest expense over the relevant period, The
effective interest rate is the rate that exactly discaunts estimated future cash payments through the
expected life of the financial liability, or where appropriate a shorter period, to the amortised cost of a
financial liability. ,
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LOGICEARTH LEARNING SERVICES LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

3. Judgements in applying accounting policies and key sources of estimation uncertai_nt&

In the application of the Company’s accounting policies, the Directors are required to make judgements
and assumptions about the future, based on historical experience and other factors which are considered
fo be relevant. The resulting accounting estimates will, by definition, seldom equal the related actual

results.

Revenue recognition
The Company recognises revenue on projects based on the proportion of work completed at the balance

sheet date.

Judgement is required in assessing the fair value of the proportion of work completed and hence the
appropriate value of revenue to be recognised in the year. Management make this judgement using
estimates of expected hours required to complete the project against the budget, alongside any
milestones set out in the contract. o .

For fixed fee projects, revenue is only recognised once the final outcome can be assessed with
reasonable certainty. The stage of complstion is determined relative to the total number of hours or
significant milestones expected to complete the work or provision of services as this reflects the
satisfaction of the performance obligations within the contract.

4, Turnover

‘ Analysis of turover by country of destination:

. . 12 months 9 months
’ ended ended
31 31

December  December

2021 2020

£ £

United Kingdom T 1,214,035 110,300
Rest of Europe ' - 1,599,419 1,317,729

Rest of the world ‘ 92,468 -

2,905,922 1,428,029

Timing of revenue recogpnition:

2021 2020
£ £

Goods and services transferred over time v 2,905,922 1,428,029

The Company applies the practical expedient in paragraph 121 of IFRS 15 and does not disclose
information about remaining performance obligations that have original expected durations of one year or

less.

The amount of revenue recognised in 2021 from performance obligations satisfied (or partially satisfied)
in previous periods is £NIL. ‘

3
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LOGICEARTH LEARNING SERVICES LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

5.  Operating profit
The operating profit is stated after charging:

Depreciation of tangible fixed assets
Exchange differences .
Defined contribution pension cost

6. Employees

Staff costs, including Directors' remuneration, were as follows:

Wages and salarles
Social security costs
Cost of defined contribution scheme

12 months 9 months .
ended ended
31 31
December  December
2021 2020
£ £
30,865 24,036
50,263 4,234
(3,518) 17,677
—_—
12 months 9 months
ended ended
31 31
December December
2021 2020
£ £
971,999 669,053
100,226 84,779
(3,518) 17,677
771,509

1,068,707
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LOGICEARTH LEARNING SERVICES LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

7.

Employees (continued)

The average monthly number of employees, including the Directors, during the year was as follows:

12 months
ended

31
December
2021

No.

Public relations professionals . 23

Directors’ remuneration

12 months

ended

31

December

2021

. £

Directors' emoluments ' 180,000

The highest paid Director received remuneration of £90,000 (2020 - £67,500).

Interest receivable

412 months
ended

31
‘December
2021

£

Other interest receivable ' : 75

9 months

. ended
31
Dacember
2020

No.

20

9 months
ended

31
December
2020

£

- 135,000

9 months
ended

31
December
2020

£
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LOGICEARTH LEARNING SERVICES LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

9. Interest payable and simliar expenses

12 months 9 months

ended ended

.3 31

‘December  December

2021 2020

£ £

Bank interest payable ] 1,010 1,002
Interest on lease liabilities ‘ , 1,135 1,492

2,145 2,494

10. Taxation

12 months 9 months

ended ended
31 31
December  December
2021 2020
£ £
- Corporation tax
Current tax on profits for the year ‘ 102,707 41,876
Adjustments in respect of previous psriods 108 -
Total current tax 102,815 41,876
Deferred tax
Origination and reversal of timing differences (313) (403)
Changes fo tax rates 9 -
Adjustment in respect of prior period ) - 775
Total deferred tax (304) 372
Taxation on profit on ordinary activities ) - 102,511 42,248
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LOGICEARTH LEARNING SERVICES LTD

*

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

10. Taxation (continued)

Factors affecting tax charge for the year/period

The tax assessed for the year/period is the same as (2020 - lower than) the standard rate of corporation
tax in the UK of 19% (2020 - 19%). The differences are explained below:

12 months 9 months

ended ended
31 - 31
December  December
2021 2020
£ £
Profit on ordinary activities before tax 537,273 217,845
Profit on ordinary activities multiplied by standard rate of corporation tax in :
the UK of 19% (2020 - 19%) 102,082 41,391
Effects of: .
Expenses not deductible for tax purposes ) 312 83
Adjustments to tax charge in respect of prior periods 108 774
Impact of changes in statutory tax rate -9 -
Total tax charge for the year/period : 102,511 42,248

Factors that may affect future tax charges

The-UK Government has enacted an increase in the main rate of corporation tax to 25% with effect from 1
April 2023. The impact of this change is incorporated in the reported numbers.
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LOGICEARTH LEARNING SERVICES LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021.

11. Tangible fixed assets

Cost or valuation
At 1 January 2021

At 31 December 2021
Depreciation

At 1 January 2021
Charge for the year on owned assets

At 31 December 2021

Net book valye

At 31 December 2021

At 31 December 2020

Rightof Use  Fixtures &

Assets - fittings Total

£ £ £
67,326 4,077 71,403
67,326 4,077 71,403
21,915 2,121 24,036
29,220 1,645 30,865
51,135 3,766 54,901
16,191 311 16,502
45,411 1,956 47,367

The net book value of owned and leased assets Included as “Tangible fixed assets" In the Balance sheet

is as follows: . .

Tangible fixed as.setslowned
Right-of-use tangible fixed assets

Information about right-of-use assets is summarised below:

Net book value

Property

2021 2020
£ £

311 1,956
16,191 45,411
16,502 47,367
- 2021 2020
£ £
16,191 45411
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LOGICEARTH LEARNING SERVICES LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

12. Work in progress

Work in progress

13. Debtors

Due within one year

Trade debtors

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income

14.. Cash and cash equivalents

Cash at bank and in hand

15. Creditors: Amounts falling due within one year

Trade creditors ‘
Amounts owed to group undertakings
Corporation tax

Other taxation and social security
Lease liability

Other creditors

Accruals and deferred income

1,600,183

2021 2020
£ £
27,520 5,524
2021 2020
£ £
341,049 167,437
520,741 102,856
20,109 7,887
563,818 509,812
1,445,717 787,992
2021 2020
£ £
634,640 393,991
2021 2020
£ £
134,035 124,892
908,811 525,625
102,706 53,524
5,924 59,410
17,339° 30,065
5,766 -
425,602 © 156,959
952,475
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LOGICEARTH LEARNING SERVICES LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

16.

17.

18.

Creditors: Amounts falling due after more than one year

' .. 2021 2020

£ £

Lease liability - 16,204
f——

Leases

" Company as a lessee

The Company has one lease contract for use of ifs office building. The amounts recognised in the
financial statements in relation to this lease are as follows:

Lease liabilities are due as follows:

_ 2021 2020

_ £ £

 Not later than one year _ 17,339 30,065
Between one year and five years - 16,204

17,339 46,269

The following amounts in respect of leases, where the Company is a lessee, have been recognised in
profit or loss:

'

2021 2020
£ £
Interest on lease liabilities (IFRS 16) 1,135 1,492
Deferred taxation
2021 2020
£ £
Atbeginning of year ‘ (372) .
Credit/(charge) to the profit or loss 304 (372)
At end of year (68) (372)
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LOGICEARTH LEARNING SERVICES LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

18. Deferred taxation (continued)

The deferred tax asset is made up as follows:

2021 © 2020
£ £
Capital allowances in excess of depreciation ' (68) (372)
19. Share capital

2021 2020
; £ £

Authorised, allotted, called up and fully paid
4 (2020 - 4) Ordinary shares of £1.00 each 4 4

20. Reserves
Profit & loss account

Includes all current and prior period retained profits and losses.

21. Contingent liabilities

The Company has guaranteed certain bank loans and other loan facilities of Hunter Holdco 3 Limited and
subsidiarles (the Group). At 31 December 2021, the total amount of group borrowmgs and facllmes
guaranteed amounted to £1,646m (2020: £NIL)

The Company is registered with HM Revenue & Customs as a member of a group for VAT purposes and
as a result is jointly and severally liable on a continuing basis for amounts owing by any other members of
that group in respect of unpaid VAT, At the balance sheet date the outstanding VAT group fiability was
£3.0 million (2020: £2.4 million).

22. Post balance sheet events

As part of a group restructuring on 4th March 2022 and 6th April 2022 80,428,319 and 647,373 $0.01
ordinary shares were issued by Hunter Holdco 3 Limited for $1 and CD&R Artemis Holdco 0.5 Limited, a
Jersey incorporated company, became the operating parent company of the Group.
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LOGICEARTH LEARNING SERVICES LTD

NOTES TO THE FINANCIAL STATEMENTS
- FOR THE YEAR ENDED 31 DECEMBER 2021

23. Controlling party
The Company's immediate parent untertaking is Huntsworth Limited.

Throughout the financial period the operating parent company of the Cc;mpany was CD&R Artemis Holdco
1 Limited, a Jersey incorporated company.

CD&R Artemis Holdco 1 Limited is indirectly owned by:

+ Clayton, Dubilier & Rice Fund X, L.P.; Clayton, Dubilier & Rice Fund X-A, L.P.: and CD&R Advisor
FundX, L.P., (collectively, Fund X); and )

* Clayton, Dubilier & Rice Fund XI, L.P.; Clayton, Dubilier & Rice Fund XI-A, LP.; CD&R Advisor Fund
-XI,L.P. {(collectively, Cayman Fund Xi| Partnerships) and Clayton, Dubilier & Rice X! (Scotland), L.P.
(Scotland Fund Xi Partnership), (Cayman Fund XI Partnerships and Scotland Fund XI Partnership
coliectively, Fund XI). ) .

The ultimate controlling party of Fund X and Fund XI is Clayton, Dubilier & Rice Holdings LLC (Cayman
Islands).

As at 31 December 2021:

* Hunter Holdco 3 Limited was the parent undertaking of the smallest group of financial year 2021
consolidated financial statements. Copies of Hunter Holdco 3 Limited's financial year 2021 consolidated
financial statements, which include the Company, are available from its registered office at 8th Floor,
Holborn Gate, 26 Southampton Buildings, London, WC2A 1AN. .

* CD&R Royal S.a.rl (Luxembourg), being the immediate parent company of CD&R Artemis Holdco 1
Limited throughout the financial period, was the parent undertaking of the largest group of financial year
2021 consolidated financial statements. Copies of CD&R Royal S.ar.l's financial year 2021 consolidated
financial statements, which include the Company, are available from its registered office at CD&R Royal
S.a.rl, 15 Boulevard F.W. Raiffeisen, Luxembourg L- 2411, .

Following a group restructuring that took place in 2022, the operating parent company of the Company
changed from CD&R Artemis Holdco 1 Limited to a newly incorporated Jersey company, CD&R Artemis
Holdco 0.5 Limited.
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